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latest reported week 
show a decided in- 
crease over the week 
before, practically all 
the other indications 
< in last week’s record 

point to generally 
. slackened production 
and a tapering down of the volume 
of trade. They appear to support 
the view expressed on this page a 
week ago, that the Spring rise of 
1925 is practically at its peak—a 
peak, it may be confessed, likely to 
be a little difficult to locate with 
precision because of its lack of 
sharpness, yet one which will show a 
distinguishable profile when it is a 
few weeks behind us. The only vis- 
ible and probable source of stimula- 
tion is an increase in building ac- 
tivity, which should normally become 
somewhat greater than it now is. 
No great uplift, however, is to be 
looked for from that source. 


Production Easing Off 


The general state of trade, and its 
slackening tendency is suggested by 
bank clearings as reported by Brad- 
street’s for last week at 11.5 per 
cent. less than for the week before; 
and bank debits at 9.6 per cent. less. 
Both figures were well above those 
of the corresponding week last year, 
but the difference is mainly covered 
by the difference in the general price 
level and by the much greater ac- 
tivity of the speculative markets. 
Somewhat unexpectedly to most 
business men, it may be supposed, 
the Reserve Board’s index of produc- 
tion in twenty-two basic industries 
shows a drop of.3 per cent. for Feb- 
ruary, while the production of iron 
and steel was still practically at this 
season’s peak. In the last two weeks 
there has been some slight curtail- 
ment in both these items, and ap- 
parently production in a number of 
lines of consumers’ goods has also 
been somewhat checked to keep from 
overstocking the moderate demand. 
Most significant among the cur- 
rent production indications is the 
state of iron and steel. The past 
week, according to The Iron Age, has 
seen some curtailment of production 
in both lines—slight as yet, “but 
enough to indicate that the daily 
rate of steel ingot as well as of pig 
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resist high prices. 








industrial purchasing power. 
A rise in the New York redis- 
count rate seems an early probability. 


approximate summit of the seasonal rise. 
is a perceptible deficiency 


A variety of signs indcates a slackening in 
both production and trade, probably marking the 


There 


in both farm and 


Buyers continue to 








iron production for March will fall 
below the average for January. and 
February.” Operations of the Steel 
Corporation are still at about 94 per 
cent. of capacity, but in the Pitts- 
burgh and Youngstown districts the 
independent mills are now on an 80 
per cent. basis, making the average 
for the industry in those districts 
about 82 per cent., as against 85 per 
cent. the week before. Chicago is 
still operating at a high rate, but 
the blowing out of a blast furnace at 
Joliet, and the banking of one at 
Gary denote the beginning of a 
change even in that busiest region. 
Two or three pig iron furnaces in 
Western Pennsylvania are expected 
to go out with March. 

Of supporting orders, there are 
large ones from the railroads for 
rails and track fastenings; but or- 
ders for rolling stock continue to be 


much smaller than at this time last 
year. 


Automobile steel buying, though 


considerably 
earlier, and rather heavy in the case 
of the Ford Company, is still cau 
While there is a seasonal in- 


tious. 


crease in the demand for 


than was expected; and with 
profit margin narrower than 


more 


active 


than 


automo- 
biles, it appears to be more moderate 


the 


last 


year, the manufacturers are taking 
the utmost care not to build cars 
Automobile In 
dustries, summing up the prospects, 
finds no little discouragement in the 
influence of the slump in wheat and 
the destruction by the recent Middle 


merely for storage. 


West tornado. 


“The collapse in the 
wheat market,” it notes, “may be ex- 
pected to affect rural business ad- 
versely; and the devastation wrought 
by the tornado in Illinois, Indiana 





Recent movements of The Annalist 
Index Business Line suggest that the 
forecast of the end of the long rise in 
security prices may be close at hand. 
Such a forecast is not yet given by 
the line, but a continued fall of the 


index number might produce such a |, 


reading next month. 

The 
was 115.3, and in that month the 
range of average prices of forty in- 


index number for December 


vestment stocks was from 118.7 to |” 


125.9. In January, the stock aver- 
ages rose a trifle, the range being 
between a high of 126.8 and a low of 
121.1. At the same time the index 
number fell to 106.8. This is a drop 


of 7.4 per cent. from the December | 


number and is not sufficient to con- 
stitute a forecast, but consideration 
of the factors entering into the con- 
struction of the index number indi- 
eates that the index for February 
will be still lower, and it is within 
the realms of possibility that the fall 
will be sufficient to constitute a fore- 
cast. 
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price level, even with steel output at the 
present and recent high level, seems to 
indicate somewhat reduced net earnings 
for the steel companies, and might prop 
erly be considered in connection with 
the price of steel stocks. in so far as par- 
ticular stocks are to be rated by earning 
probabilities. 


Sundry Considerations 


Some light on conditions comes from 
the advance bulletin of the Reserve 
Board, whose report on production has 
already been referred to. Wholesale and 
retail trade were both smaller than in 
February last year, it says, partly be 
cause this year’s month had one less 
business day, wholesale trade being 
smaller in all lines except meats and 
hardware. The advance bulletin of the 
New York Federal Reserve Bank shows 
wholesale trade in this reserve district 4 
per cent. smaller last month than in 
February, 1994. Against the Reserve 
Board’s drop of 1 per cent. in depart- 
ment store sales the country over, the 
New York bank reports for its district a 
gain of 4 per cent. Perhaps the most 
notable features of the New York bank’s 
figures on sales is the showing of an 
increase of 14 per cent. in the sales of 
chain stores in February, compared with 
the year before. The increase in sales 
total is practically the same as the in- 
crease in chain store expansion. In- 
creased sales in ten-cent, grocery and 
drug chains offset substantial decreases 
in sales per store in the shoe and tobacco 
chains. 

A condition worth recording is the de- 
crease in the purchasing power of the 
factory population last month, in com- 
parison with February a year ago. Last 
week’s report from the New York State 
Department of Labor showed that in 
February, 1924, there were 90,000 more 
factory workers employed than last 
month, and that the average wage per 
week last year was $27.72. The apparent 
meaning of this is that last month fac- 
tory hands who last year earned in the 
month of February approximately $10,- 
000,000 had this year no factory employ- 
ment and no factory income. The absence 
of that ten millions from the retail mar- 
kets of last month in New York State 
was not, and obviously could not be, of 
catastrophic importance to business. 
Nevertheless, it represents a margin of 
no small importance, and the lack of it 
has assuredly had some effect on the 
briskness and profitableness of retail 
trade. If it be objected that those 90,000 
factory workers must have found some 
measure of other employment and in- 
come, the point may be admitted without 
really disturbing the figure stated. For 


it must be considered that factory work- 





ers mainly remain factory workers, 
pretty closely sticking to their habitual 
trades, and that in Winter, and in a 
time of less than wholly full employment 
like the present Winter, there is compar- 
atively little other work that they can 
pick up. For what it may be worth, 
therefore, it seems safe to consider fac- 
tory workers’ purchasing power in New 
York State last month as about $10,000,- 
000 than in the same month last 
year. 

Such a circumstance is probably not 
unconnected with the expanding total 
of chain and mail-order stores. 
Chain stores, other than tobacco and 
drug, represent generally the lowest 
grade and cost levels in each line; and it 
needs only the evidence of a personal 
study of such stores to show that they 
serve mainly persons of low incomes. 
Granting that such must live, and must 
buy to live, it is a logical consequence 
that certain classes of chain stores will 
increase total sales almost regardless of 
industrial conditions. With the mail-order 
houses there is an additional appeal to 
buyers of better income-status, who have 
discovered, as many think they have, 
that they can get more and better for 
their money from these sources than 
from the ordinary run of retailers. From 
this by no means imaginary point of 
view, there is perhaps some important 
truth in the idea that swelling mail- 
order sales are fully as good evidence of 
economical and prudent buying as of 
general prosperity. 


less 


sales 


Money 


Last week’s shocks in the stock mar- 
ket are minimized by the hopeful and by 
some of specia] interests. But the sane 
observer can hardly doubt that it is time 
for a clean-up of the over-prolonged 
bulling of stocks far beyond their reason- 
able values. The rise of call money to 5 
per cent. last Friday may, perhaps, have 
been wholly due to bank requirements in 
connection with the end of the month 
and the quarter; in a sense that is un- 
doubtedly true. But it is a conclusion not 
without foundation that the banks are 
far more deeply involved in the financing 
of this inflated and unstable structure 
than is good for any one concerned. In 
the Reserve Board’s advance bulletin we 
find the statement that loans of member 
banks in the principal cities were higher 
on March 11 than at any other time in 
the preceding four years. Also, that 
loans on stocks and bonds have this 
month exceeded all previous records. 
There would seem to be in this situation 
ample occasion for raising the rediscount 
rate, at least in New York; and the re- 
port from Washington that such action 
is in contemplation is altogether plausi- 
ble. BENJAMIN BAKER. 


As Others See It 
Overdone 
From Hayden, Stone & Co.'s Market Letter 
B UDGED by the usual standards, in- 





dustrial operations continue at high 

levels; carloadings, bank clearings, 
building construction, steel output, all 
report figures close to the maximum. 
These figures, it should be noted, are 
measures of production; accurate meas- 
ure of current consumption in various 
lines is not available. It is doubtful, 
however, if it is equal to current pro- 
duction. The war shortages have been 
pretty well made up; annual reports 
show substantial, though not excessive, 
inventories. 

As productive capacity in nearly every 
line is known to be in excess of the aver- 
age ability to consume, it is difficult to 
escape the conclusion that the high rate 
of production that has been going on has 
resulted in some accumulation of stocks, 
either in the hands of manufacturers or 
in those of jobbers and middlemen. The 
fact that in those industries where pro- 
duction is limited to consumption, and 
care is taken against further accumula- 
tion, as in coal, activity is at a very low 
ebb, would tend to bear out this view. 
Already there is some slackening in steel 
production; reports from merchants are 
that while business is fairly good, it is 
hardly up to the optimistic predictions 
of the first of the year. Retail trade 
is in large volume, but chiefly by special 
concessions is the public induced to buy. 
Nowhere is there any clamoring for 


goods; no inclination to anticipate a 
stocking up. 

Perhaps one of the most conspicuous 
features of late is the weakness in the 
price of raw commodities. The break in 
wheat resulted from an overspeculation 
similar to that in stocks, which had put 
the price to a level which it could not be 
expected to maintain. It leaves the 
farmer with the promise of a fair price, 
but eliminates the prospect of excessive 
purchasing capacity which the vision of 
the exceedingly high level had momen- 
tarily created. Wool, which had steadily 
climbed until it had reached a war level, 
has dropped 15 to 20 per cent., and 
leaves those manufacturers who had 
purchased rather freely faeing heavy 
inventory losses. In metals, lead, which 
had recently reached the highest figure 
since the war, has dropped about 15 per 
cent. of the advance, though it promises 
to maintain a good figure. Copper, nene 
too high at the best, is noticeably weak; 
zinc, whose statistical position is strong 
enough, has yielded with the rest. Some 
iron and steel products are quotably 
lower. Sugar, already low, has diffi- 
culty in maintaining the three-cent level; 
cotton and rubber maintain a fairly even 
level, although the latter is far below 
even pre-war figures. Evidently con- 
sumers of these products are satisfied 
that there will an abundance and will 
buy only in accordance with actual re- 
quirements. With the current high cost 
of production, the margin of profit in 
producing most of these commodities is 
rather slim. 


Reducing Output 


From Dun’s Review 


The first quarter of the year, though 
marked by further improvement in busi- 
ness, is closing with signs of a contrac- 
tion of production in certain industries. 
Such a phase at steel mills is not sur- 
prising, because operations have been at 
an unusually high rate; but curtailment 
is also starting at some textile plants, 
where there is a disinclination to accu- 


mulate goods for stock. Indications 
have lately appeared that outputs in 
some lines, having risen sharply in 


recent months, have been exceeding con- 
sumption, and manufacturing schedules 
are now being readjusted in order to 
bring about a closer balance between 
supply and demand. Buying in some 
cases has been stimulated by the open- 
ing of the Spring season, but generally 
it is uneven, and declines in Dun’s list 
of wholesale quotations still predominate. 
The failure of prices in various instances 
to hold at the higher level previously 
established has been disappointing to 
sellers, reaction being noted in metals, 
textiles, hides and leather and other 
commodities, and reports of narrow 
profit margins continue. Corporation 
statements for the first quarter should 
reflect the expansion in trade which has 
occurred during that period, but results 
as a whole will probably fall short of 
earlier expectations, for the reason that 
price advances have met with resistance, 
and a number of current quotations are 
actually below those at the beginning of 
the year. Yet the absence of price in- 
flation, which some people had feared 
might develop, is reassuring, and there 
is evidence that business, if not as prof- 
itable as had been hoped for, is of large 
volume and that underlying conditions 
are sound. 


Expanding Markets- 
From The Journal of Commerce, New York 
In a recent address in this city an 


official of the Department of Commerce 
had one or two things to say which are 
worthy of the most careful thought on 
the part both of the business community 
and of those who are directing our po- 
litical destinies. His general topic was 
that of the outlook for adequate foreign 
markets for American goods, and in this 
connection remarked: “The fundamental 
question which lies at the bottom of any 
accurate appraisal of the present com- 
petitive situation is not so much the 
problem of the relative strength of the 
leading participants in the contest as it 
is in the probable expansion of the pur- 
chasing power of the more highly com- 
petitive markets. 

No one need question the fact, which 
the speaker quoted fully recognizes and 
frankly faces, that the leading export 
nations of Europe are in dire need of 
foreign markets and that they will leave 
no stone unturned in their efforts to 
sell as largely as they can in all import- 
ing countries. They have of late, in part 
by means of loans we ourselves have 
granted them, been able to work them- 
selves into a much improved position so 
far as ability to manufacture for and 
sell in eXport trade is concerned. We, 


too, need not only to hold what markets 
we already have abroad, but to expand 
such outlets as rapidly as we possibly 
can. War developments in respect of 
plant capacity and the like have ren 
dered large and increasing export trade 
essential to our welfare to a degree 
never before existent in this country 
“It is well,” said the speaker already 
quoted, “to recognize frankly the in 
tensity of this rivalry and the probable 
dangers which it involves to certain of 
our leading lines and trade positions.” 
But viewed from a broad national 
standpoint there are other and equally 
vital phases of this matter from which 
we can hardly turn carelessly away. W« 


need foreign markets badiy, but we 
likewise are vitally interested in seeing 
some of our most formidable competi 


tors procure proper foreign outlets for 
the products of their factories, for other 

wise a very considerable portion of the 
loans we have made to European coun 

tries could hardly fail to cost us heav 
losses. If our economic welfare anemia 
upon at least reasonably large sales both 
by ourselves and our competitors in 
neutral markets, then there is but one 
means of salvation, and that is such ex 

pansion of the purchasing and consum 

ing power of peoples located in these 
neutral areas as will provide accommo 
dation to both groups of manufacturers. 
This, of course, is what the official of 
the Department of Commerce probably 

had in mind when he spoke of “expan 

sion” of purchasing power as the “fun- 

damental question.” 

The best way of stimulating consump 
tion of articles of commerce is to 
cheapen them. There is no other method 
which can compare with it for the pur 
poses in question. American iudiestrs 
and American investors owe it to them 
selves, therefore, to do everything in 
their power to curtail costs and reduce 
prices, not only that our trade may hold 
its own in competition with Germany 
and other European exporting nations 
but that consumers throughout the 
world may be induced to buy as much 
of the products of all as possible. Ou 
legislators who delight in tariff and im 
migration laws, our entrepreneurs, wh: 
are ever prone to favor the status quo 
and our labor leaders who constantly cry 
for more pay and less work would do 
well to give these facts some 
thought. 


seriou 


Bradstreet's 
shows little disp 


From 
Distributive trade 
sition to quicken the rather deliberate 
pace hitherto noted. Springlike weather 
favors increased activities in farm work 
and in the building trades, thus tending 
to take up some of the Winter slack in 
employment, while the nearer approach 
of Easter spurs preparations to meet th 
usual Spring buying movement at retail. 
Trade as a whole still shapes up about 
fair, but there is, nevertheless, stil 
visible the feeling of disappointment that 
trade has not measured up to sanguine 
anticipations. Reflections of the recent 
jolts to speculation given by the slumps 
in stock and wheat are still found in the 
reports of continued cautious buying 
from wholesalers and jobbers and re- 
duced marketing of grain in country dis 
tricts. 
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Special Reports on the Business Outlook Telegraphed 
to The Annalist From Industrial and Agricultural 
Centres of the United States Are Presented Below. 


. Massachusetts 
Special to The Annalist 


BOSTON, March 28.—Perhaps_ the 
most prominent feature of manufacturing 
in New England this Spring is the care 
which is exercised in feeling out the 
market. Money is easy and business is 
proceeding well, if not to the entire satis- 
faction of manufacturers and wholesalers. 
Retail trade is slow, despite many price 
concessions and bargain sales. 

The use of rayon in the textiles is rap- 
idly increasing. This material enters 
largely into the manufacture of cotton 
underwear, hosiery, &c., and gives lustre 
to woolens, where it frequently shows 
in stripe effects. 

Woolen manufacturers are finding it 
impossible to pass the increased prices on 
to consumers, who postpone buying in 
the hope of revisions. The same situa- 
tion characterizes the hide and leather 
industry, where buying is mostly con- 
fined to small quantities with which to 
fill orders. 

The Amoskeag management informs 
its employes that, if conditions improve 
during the half year, they will put into 
effect the wage schedule which existed 
prior to Oct. 1, 1924. At present the 
corporation is working at 80 per cent. of 
capacity. 


Special to The Annalist 


FALL RIVER, March 28.—Slight but 
steady gains seem to mark New England 
industrial conditions. Most textile mills 

* are running on fair schedules, with a 
few here and there operating overtime. 
The latter are mills working on orders 
for special lines of goods. Altogether, 
the textile mills of New England are on 
a much better basis than they were this 
time last year. 

The shoe industry has registered 
gains this week, but employment is below 
normal. The paper and pulp plants of 
Maine are working at a near normal basis 
as regards both production and emoloy- 
ment. Hardware, tool and machinery 
plants are busy both on present orders 
and in anticipation of a brisk Spring and 
Summer business. 

Money. has stiffened slightly, but the 
great volume in hand is more than enough 
to supply any loan movement that is in 
sight, and no great change in rates is an- 
ticipated. Commercial borrowing is be- 
low normal, and the demand for mortgage 
money is well below the available supply. 
Collections show slight improvement, 
but are still below what conditions seem 
to justify. 

Tension in the building trades was re- 
lieved this week by acceptances of wage 
scales on practically the same basis as 
those which have been paid for the last 
few years. For a while building activity 
was threatened by reported demands for 
wage increases for masons, plasterers, 
bricklayers, carpenters and allied trades. 
Statistics of building and engineering 
operations in New England for the week 
ended March 17 show awards of contracts 
amounting to $7,150,000, as compared 
with $7,682,000 for the corresponding 
week of 1924. 


Pennsylvania 
Special to The Annalist 


SCRANTON, March 28.—Business con- 
tinues normal here, although reports have 
been afloat that there is to be a long 
period of idleness in hard coal mining 
following .the expiration of the agree- 
ment between the mine workers and op- 
erators on Aug. 31 next. There is a 
feeling that a suspension of operations 
for at least two months is certain, to ad- 
just the coal market, which is now slug- 
gish. Despite the dullness of the market, 
the big companies are yet operating to 
capacity, with one or two exceptions, 
and the miners’ earnings have not suf- 
fered to any noticeable extent. The small 
companies, however, are operating on 
half time and practically all of the in- 
dependents are closed down. Because 
most of the 70,000 miners in this region 
are employed by the large companies, 
the closing down of the smaller concerns 


has not interfered much with the trend 
of business. 


Michigan 
Special to The Annalist 


DETROIT, March 28.—Detroit, Flint 
and Lansing industrial conditions this 
week show an improvement over the pre- 
ceding week. Some plants, however, re- 
port difficulty in obtaining skilled -labor. 
The automobile industry is showing a 
constant and satisfactoy increase in vol- 
ume of business. Several automobile 
plants, including Ford, increased their 
output this week. There are more than 
62,000 workers employed at the Ford 
Highland Park plant and more than 
40,000 at the River Rouge plant—the 
highest number in the history of the 
company. Additional workers are being 
taken on. 

Jobbers report that the recent Mid- 
West tornado has created a dearth of 
orders from the devastated area. 

Wearing apparel sales increased in vol- 
ume this week, due to the arrival of sea- 
sonable weather. 





Illinois 
Special to The Annalist 


CHICAGO, March 28.—Business in all 
directions is good and there is nothing 
in sight, as indicated in a general sur- 
vey, to create uneasiness. Prospects are 
for a healthy situation to continue for 
some months. There are slight reces- 
sions in buying in some lines of steel, 
particularly pig iron, but, on the whole, 
conditions are similar to other years. 
No one is stocking up largely with mer- 
chandise or raw materials in excess of 
requirements. Supplies in the hands of 
distributers are ample, enabling them to 
make shipments promptly and meet all 
orders. Price fluctuations are limited, 
with concessions in some lines and 
strength in others. The West is well 
supplied with money and borrowing is 
increasing moderately, creating a firm- 
ness in interest rates without any ma- 
terial advance. 

The steel industry in the Chicago dis- 
trict is maintaining its output at near 
capacity, with leading interests the most 
active. Eastern steel products have in- 
vaded the Chicago district and competi- 
tion has created price cutting on steel 
sheets to obtain a big tonnage, but later 
values firmed up. New tonnage is about 
equal to shipments of finished material 
and leaders in the steel industry predict 
a continued good business for the next 
few months. While there have been large 
sales of pig iron to consumers of late, 
new business has slackened, and, although 
the $24 rate is the nominal figure, doubt 
is expressed as to its maintenance, if 
furnace interests endeavor to place round 
lots. Furnaces are well sold ahead for 
the second quarter, yet there are intima- 
tions that production will have to be cur- 
tailed unless there is increased buying. 

The coal industry is experiencing its 
seasonal -recession in buying, with pur- 
chases confined largely to immediate re- 
quirements. Production in the Mid-West 
has decreased and there is a scarcity of 
screenings and a surplus of dump coal. 

Prospects for the building season 
brighten as the weather becomes more 
favorable for operation and all lines of 
building material are moving faster. 

Automobile interests are selling more 
cars and consumption of gasoline has’ 
increased. 

Buying of dry goods and merchandise. 
both for immediate and future shipment, 
is of satisfactory volume, with sales for 
future delivery in excess of last year. 
Easter buying of women’s clothing, shoes 
and millinery is rather greater than the 
average and retailers are doing more 
business as a result of better weather 
conditions. Clothing manufacturers have 
opened their Fall lines, with indications 
of slightly higher prices on men’s wear, 
although they have not yet been an- 
nounced. Wool buyers are receiving con- 
cessions in values, but are not loading 
up extensively. 

Live stock values average lower, al- 
though supplies are not heavy. Specu- 
lation in grains has become largely pro- 


The Sentiment in Other Parts of the Country 


fessional, with the exception of e} 
buying of July and September future 


based on reports of damage to the crop 


in Kansas and Oklahoma by drought 


The agricultural outlook in Texas and 


parts of Oklahoma is not good and rai: 
is needed over the entire Southwest 
Seeding operations in the Northwest have 
commenced under favorable condition 


Minnesota 
Special to The Annalist 


DULUTH, March 28.—The best 
ness week since the first of yeal 
was reported here today by Duluth re 
tailers. Seasonable weather, coupled wit! 
the approach of Easter, are cited as di 
rect factors in the improved situatior 
An influx of woodsmen and buyers from 
the Iron Range communities also is giver 
as a cause of trade betterment 

April 12 has been predicted by vesse 
men as a date for the opening of Lak« 
Superior navigation. Mining operatior 
are getting under way in: good shape 
with a number of properties adding + 
equipment and in other ways getting 
ready for the season’s activity. 

Butler Brothers, an independent 
pany, will operate five mines or 
Mesaba Range this season, as follow 
The Harrison and Patrick, in the Nash 
wauk district; Lambertson and Smith 
the Hibbing area, and the Margaret‘ 
at Buhl. Extensive equipment has beer 
added to the Mary Ellen mine at Biwa 
bik, and the Stack Company of Dulut} 
has been awarded the contract he 
construction of a crushing plant at 
Scranton mine. 


41 
Lrne 


mine, 


for 





Kansas 
Special to The Annalist 


ABILENE, March 28. 
in the condition of the State’ 
000,000 acres of growing wheat 
intensified by continued dry we 
and reports from some 
that the plant is badly Winter ki 
Dependence on the coming crop 
further stabilizing credit makes it a 
important influence, particularly in the 
western two-thirds of the State, where 
last year’s harvest was used mostly to 
liquidate old obligations. Spring croy 
planting now in progress promises to be 
larger than last year. Some millers pre 
dict that the millers’ report will show or 
68 per cent. condition on April 1, a 
pared with 88 per cent. last year, and t 
20 per cent. of acreage will be abar 
doned. However, favorable weatl 
the next two weeks may improve cond 
tions. 

Trade is feeling the influence of Spring 
and there is special activity in motor car 


e 


Keen interé 


atl 


section 


very 


er 


buying. Interior dealers are finding 
markets for fully as many cars as last 
year and they are of higher quality \ 


large portion are sold on the instalment 
plan. Banks refuse to finance more thar 
a moderate part of this business and it 
is being handled through automobil 
financing firms. several of which hav 
been organized by Kansas capitalist 

Farmers are commencing to borr 
more freely from banks for Spring need 
Generally, banks are able to care for 
their customers without rediscount 
and it is not expected that any material 
demand will be made on correspondents, 
at least until late in the Spring. Rateé 
continue low and deposits are well main 
tained for this season. 

Land sales are reported more active 
than in three years, with stronger pric: 
than existed last Autumn. 

Labor is well employed, as_ building 
activity advances. Forty-four bond is 
sues for $12,000,000 have been filed i: 
the last month, twenty-one of which were 
refunding issues. The total is $500,000 
less than a year ago and nearly $1,000, 
000 less than in January. Bond voting 
enthusiasm, so marked for two year 
is abating. New issues are mostly fo1 
paving and hard-surfaced roads. Rail 
road consolidation is generally favored 
as promoting more efficient transporta 
tion and eventually lower rates for in 
terior products. 





Nebraska 
Special to The Annalist 
OMAHA, March 28.—Omaha and Iowa 
farmers and stock growers will continue 
rather heavy shipments of hogs and cat 
tle next week, and shippers of sheep in 
Far Western States are expected to con 











hipments also. After next 
ver, a reaction in the number 
hipped, with a corresponding 
prices, may be expected. A 
the shipments of cattle ex- 
next week. Expectations re- 
continue pessimistic 
Washington 
pecial to The Annalist 
LE March 28.—Plar for 


and commercial buildings in 
iggregating a cost of more than 
{ announced this week. 
coupled with the unprece- 
of home building permits 
January, assures record 
period for Seattle in 1925. 
of business showed marked 
in Seattle and the Pacific 
territory this week, particu- 
he lumber industry. A large 
new mills are starting opera- 
are giving employment to a big 
Seattle’s foreign and 
water-borne commerce in 1924 
at $664,567,049, according 
nnual report just published by 
ards, Port Warden. The port’s 
3 was valued at $647,013,265. 
total of 7,611,592 tons of 
ed through Seattle terminals, 


were 


ime 


workers. 


ired with 6,400,442 tons the year 
annual harbor report shows 


from Seattle to the Orient, 


915 amounted to only 107,206 
i 470,723 tons last year. This 
of about 450 per cent. in 


Louisiana 
ectal to The Annalist 
ORLE 


ANS, March 28.—While 

een no perceptible change in 
character of the wholesale 
district this week, there 
some improvement in retail 
ivance of Easter. Mild Spring 
also helped the demand for 


e clothing, dry goods and other 
which usually feel the first 

the Spring season. 

t] of late has been highly 
farm work in preparation 

taple crops. Some corn has 
planted, and it is claimed 

will be a considerable increase 
devoted to that important 


wing to the high prices which 
for all grains. The sugar 
planted is doing well and 


awberry crop is now promising 
as a result of recent timely 


garded as certain that the 
ige in this State and in Mi 
largely increased thi ea 
ready the land has been well 
planting, which will begin 

[he prospect of a large cotton 
ising wholesale merchants to 
to a good trade in the Sum- 


cot 


sis- 


ntinues to be well employed 
mmber of new constructions, 
and private, constantly being 
ires ample employment for a 
e time to come. 
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months the stock market swung 
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ast week, under heavy liquidations, 
hed new low levels, with only mod- 
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liquidation indicate the beginning of a 
Are stocks to be sold 
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s are answered, the -stock market 
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The Week in Europe: Political and Economic 


British Adoption of German Security Treaty Plan 
Puts a New Face On Affairs—French Acceptance in 
Principle Hedged With Conditions Which Forecast 


Difficult Negotiations 


By DAVID LUCAS 





riaetecienm LONG etep forward 
and a rather unex 
pectedly prompt one 


—toward political and 
military security in 
Europe seems to have 
been taken in For- 
eign Minister Cham- 
berlain’s declaration 
of British policy in 
his speech before 
Parliament last Tues- 
Press reports following Mr. Cham- 





day. 
berlain’s return from the Continent the 
revious week had appeared to indicate 
is belief that France and the nations of 
Central Europe would have to mull over 


at length the question of protection 
against Germany, and settle among 
themselves some of their many differ- 
ences of view before Britain could take 
any definite part in a security treaty. 

But this, obviously, would have been 
poor politics at home for the Baldwin 
Government. And Mr. Chamberlain’s ad 
mission in his speech that British policy 
on this matter had been wavering and 
inconsistent, lessening British influence 
on the Continent, probably discloses the 
other barb of the spur under whose 
pricking the Cabinet brought itself to 
the announcement of a definite and ener- 
getic policy. 


The Visible Foundations 


Germany’s recent proposals; London’s 
acceptance of them as made in good 
faith, and British readiness to adopt 
them in principle; and the conditions in 
which France has stated her acceptance, 
in principle, of the British interpretation 
of the German proposal, are the three 
main }<ses on which it now seems pos 
sible that an ultimate and adequate 
agreement can be worked out. 

As to the German plan, the most defi- 
nite and authoritative statement of it 
yet made public was given by Mr. Cham 
erlain, as follows: 

Germany’s interest is in the estab 
lishment of a special treaty founda- 
tion for a peaceful understanding with 
France. Germany is prepared to con- 
sider a comprehensive arbitration 
treaty and to enter into a mutual pact 
with the powers interested in the 
Rhine. Similar arbitration treaties 
may be concluded with other States 
which have common boundaries with 
Germany. If those States desire, a fur- 
ther pact universally guaranteeing the 
present territorial status on the Rhine 
would be acceptable to Germany, and 
the pact may further guarantee ful- 
fillment of Articles 42 and 43 of the 
Treaty of Versailles. They [these pro- 
posals}] amount, if I understand it 
rightly, to this: 

“That Germany is prepared to guar- 
antee voluntarily what hitherto she 
has accepted only under compulsion of 
the treaty—the status quo in the West 
—and that she is prepared to eliminate 
war, not merely from the West, but 
from the East, as an engine by which 
any alteration in that treaty position 
is to be obtained. * * * She is pre- 

ared to say that she renounces the 
idea of recourse to war to change the 
frontiers in the East; but she is not 
prepared to say, in regard to those 
frontiers, that she renounces hope 
some day to modify some of their pro- 
visions by friendly negotiations, by 
diplomatic procedure, or it may be, for 
aught I know, by the good offices of 
the League of Nations.” 


France Makes Conditions 


Responding to the Chamberlain plea 
for action now to dispel the cloud of 
fear, which, he declared, enveloped Eu- 
rope and threatened ultimate war if not 
dispelled, Paris, through the French Am- 
bassador at London, announced three 
conditions which must be met if France 
was to enter into a security compact 
with Germany. These were: 


First—That beforehand, there be a 
satisfactory settlement of German de 
faults on the military clauses of the 
Treaty of Versailles. 





Second—That there be no implica- 
tion in any plan to revise any part of 
the Treaty of Versailles. 

Third—That Germany join the 
League, accepting the common obliga- 
tions of the Covenant. 

Though negative in form, this state- 
ment of conditions represents a consid- 
erable concession on the side of France, 
amounting, practically, to an undertak- 
ing to consider such a compact if these 
conditions are met. 

The third condition has been met, so 
far as declarations go, by Germany’s 
withdrawal of the conditions on which 
she proposed to enter the League. As 
to the other conditions, some comment 
is in point. 


The British Position 


England will not enter a security pact 
with France directed solely against Ger- 
many. Yet, at the same time, as Mr. 
Chamberlain explained, England feels 
bound to secure in some fashion the se- 
curity of France’s eastern frontier 

“Still less,” Mr. Chamberlain quoted 
himself as saying to the French Premier, 
‘could Britain think of extending her 
responsibilities to the eastern frontiers 
of Germany.” He felt that the German 
made in faith, and 


y ] 
good 


proposal was 
that with Germany a member of the 
League, and bound additionally by the 


special security pact proposed, the peace 
of Europe could be worked out success- 
fully. It was necessary, however, to 
deal at once and acceptably with the 
pending matters of German disarmament 
and the evacuation of the Cologne area. 

And in relation, perhaps especially to 
the latter two matters, but more proba- 
bly as a note of friendly advice to 
France and the nations of Central Eu- 
rope, Mr. Chamberlain made this very 
interesting statement: 

I profoundly distrust logic when 
applied to politics, and all English his- 
tory justifies me. Why is it that, as 
contrasted with other nations, ours has 
been a peaceful and not a violent de- 
velopment? Why is it that, great as 


have been the changes which have 
taken place in this country, we have 
had none of those sudden revolutions 
and reactions for the last 300 years 


that have so frequently affected more 
logically minded nations than our- 
selves? 

It is because instinct and experience 
alike teach us that human nature is 
not logical; that it is unwise to treat 
political institutions as instruments of 
logic, and that it is in wisely refrain- 
ing from pressing conclusions to their 
logical end that the path of peaceful 
development and true reform is found, 


This may well have been intended, and 
probably was intended, as a hint to 
France that security might have to be 
purchased by a violation of the same 
“logic” which was violated, from. the 
French point of view, in the allied ac- 
ceptance of the Dawes plan. It hits at the 
strong feeling in Paris that if England 
meant to guarantee French security 
against Germany, England must under- 
take the protection of every possible 
future point in which France now feels 
her security to be possibly involved—~ 
the Polish frontier being a lively case 
in point. England has refused this. 

It is not unlikely, also, that England 
will refuse to satisfy the demands of 
French political logic in the matter of 
German disarmament. Paris seems bent 
-—though the proposals Marshal Foch is 
to make are lacking to give details—on 
maintaining an allied supervision of 
German armament even after Germany 
shall have become an equal member of 
the League. England, apparently, would 
rely on such supervision as the League 
itself can give, finding a remedy for a 
breach in a complaint by France to the 
League against her fellow-member, Ger- 
many. 

More French Conditions 


The disposition of France, not un- 
natural, but equally not in tune with the 
relations proposed to be established with 


Germany by the security pact and by 
Germany’s acceptance of full obligation 
as a member of the League, is shown 
in additional “recommendations” to Lon- 
don of provisions to be included in the 
security treaty, thus: 

In addition to Germany’s new recog- 
nition, in general terms, of the present 
western boundary, France urges a new 
and “voluntary” ratification by Berlin 
of Articles 42, 43 and 44 of the Treaty 
of Versailles. 

These provide for the neutralization 
of the Rhineland. Article 42 provides 
that no fortification shall be maintained 
by Germany west of the Rhine, or on 
the east bank west of a line drawn 50 
kilometers east of and parallel with the 
river. Article 43 forbids mobilization or 
assembly of German armed forces in this 
district. Article 44 provides that viola- 
tion of 42 and 43 shall be regarded as 
“a hostile act against the powers signa- 
tory” to the Versailles Treaty. 

France also demands that Germany 
ledge herself not to oppose inspection 
y the League of German observance or 
non-observance of these articles at any 
time such inspection may be demanded 
by any member of the League. 

It is fairly clear that in her view of 
the proposed security treaty France in- 
tends to put Germany under a triple ob- 
ligation, first under the Versailles 
Treaty, and then simultaneously undez 
the obligations of the security pact and 
of membership in the League. It is 
fairly clear, also, that this program rep- 
resents that over-cumulation of political 
“logic” against which Mr. Chamberlain 
uttered so incisive a warning. 


Entente Disturbed 


A natural effect of the Chamberlain 
proposal has been to make still more un- 
certain the plans, such as they were, 
which the nations of the Little Entente 
have meant to take up in a conference 
which has been repeatedly postponed 
because of the undefined British posi- 
tion on security. For publication pur- 
poses, some of the French leaders, and 
Benés of Czechoslovakia, still hold out 
for the possibility of reviving’ at the Sep- 
tember meeting of the League Assembly 
the protocol which Britain has rejected. 
This can be only a cover, however, for the 
state of uncertainty which the Cham- 
berlain plan has done little to disvel, as 
yet. It is the evident idea of the British 
plan that the Little Entente nations may 
join in the general security treaty with 
France, Germany and England. Ger- 
many apparently prefers separate 
treaties. The problem before the Little 
Entente is partly whether or not a new 
Central Europe Entente will make that 
region of enough weight to gain effective 
power in relation to future German 
moves for the “rectification” of some of 
the Versailles boundaries. 

Meantime, the news that Poland has 
signed a contract with an American arms 
manufacturer for the production of ma- 
chine rifles of the American type shows 
the practical concern of that country 
over ultimate war possibilities. 


Little 


The Economic Complex 


The European picture is as varied on 
the economic side as it is on the political, 
and there is a rather curious correspon- 
dence between the two aspects. 

England, striving for recovery on the 
economic side as this is largely involved 
in the question of Europe’s security, is 
also pushing forward, not without various 
‘fears, to the stabilization of the pound 
on the gold basis. After much debate 
among the financial doctors, English 
opinion has become pretty well united 
in the belief that the ultimate benefits 
to trade and finance of a gold standard 
will outweigh the inconveniences of pos- 
sibly higher commodity prices (which ar 
not certain to follow), and the certainly 
higher cost of bank accommodation, 
which is already a reality. It is now ex 
pected that the transition to the gold 
basis will be made about the first of May. 
Trade and industry, meanwhile, have had 
somewhat the same experience as in the 
United States. In both countries the 
year opened with much optimism, which 
has since been checked. In England, 
however, the difficulties are more serious. 
The export trades are depressed, imports 
are too heavily on the wrong side, and 
the relations between industry and labor 
are decidedly not happy. 

In Germany, except for the burden- 
some excess of imports, too largely made 
up of what are mainly luxury goods, 
and except for what looks unpleasantly 
like usurious exactions by the banks on 
commercial loans, the economic situation 
is decidedly improving. Probably in re 
sponse to the supposed political necessi- 
ties of the Presidential campaign (the 
results of whose first balloting will be 
reported today), the Government has 
proposed a pian for revaluating its pre 
war loans, to a total of about 70,000,000,- 
000 marks by converting them into a 
total of 3,500,000.000 marks gold debt. . 
This new debt will bear no interest, ex- 
cept in the case of holders of date 1920 
and earlier; and will not be redeemed 
so long as Germany is paying repara- 
tions. A special provision assures a 
small annual payment to war-loan sub- 
scribers who are practically destitute. 

French finance and industry continue 
to suffer from the policy of the Socialist 
bloe supporting Herriot, the. slogan of 
that bloc being substantially, “We will 
take money wherever it is.” This has 
led to the flight of billions of French 
capital. Though last week the france re- 
covered somewhat in the exchanges, it 
is in a precarious state because of the 
seeminglv invincible note inflation. The 
legal limit has practically been reached, 
and it is not apparent from the outside 
how the increase which is normal at the 
month-end can be managed without a 
more or less frank inflation. The whole 
situation, hanging as it does on national 
finance and currency, seems to show 
France in greatest danger from her own 
political doctrinaires, the Left Bloc So- 
cialists. It may be noted that this, again, 
is a grisly illustration of the vice Mr. 
Chamberlain emphasized, of pushing 
logic in politics too far. 
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A Consideration of the 
and an Analysis of the 


Profit-making Machinery 
Published Statements of 


Various Groups of Banks. 


By PAUL G 





[This is the second of several articles by 
an expert on bank stocks.} 
 JIGNIFICANT relation- 
ships between bank 
stocks and _ current 
and accumulated (sur- 
plus) earnings as well 
as certain average 
percentages of earn- 
ings on the funds at 
the command of the 
banks (deposits and 
capital and surplus), 
which were developed 
in a former article, naturally raise the 
questions: Where and how does a bank 
derive its earning power? How are its 
resources obtained, in what invested, and 
how does its machinery function? In 
this article these questions will be an- 














swered through an analysis of pub- 
lished bank returns. 
In the accompanying tables are given 


ratios bearing on the above questions, 
and, while the usages to which these 
ratios can be put are numerous, they 
will be utilized here to present a broad 
view of banking machinery in operation. 
All the ratios are computed from offi- 
cial figures with full indications at the 
head of each table as to the period cov- 
ered and the character of the banks for 
which the ratios are computed. Dis- 


OURRICH 


crepancies that appear under similar 
headings are due to difference of either 
period or class of banks. 


The Machinery of Banking 


The ratios give a succinct picture of 
what banking is. A bank’s basic funds 
are its capital and surplus. On these it 
builds a structure of deposits, loans and 
investments. The deposits it gets from 
some individuals it lends out to others, 
and, if all banks are considered as a 
system, these loans drawn out in the way 
of currency or checks eventually re- 
appear as deposits of new customers 
with the banks. The bank could thus re- 
peat operations practically indefinitely, 
provided there were willing borrowers, 
were it not that banking practice, sanc- 
tioned by banking laws, establishes defi- 
nite and limiting boundaries to such 
lending-borrowing _ processes. These 
limits are found in the relationship be- 
tween the capital, surplus and reserves, 
on the one hand, and deposits on the 
other hand. 

It is not within the power of any in- 
dividual bank to create central reserve 
credit. The Federal Reserve Banks are 
always in a position to counteract a de- 
mand for increased accommodation on 
the part of member banks, by a corre- 











in Table L., 


TABLE II. 





Supplementary Ba 


Fifty Greater New York 
As of Dex 








Circulation . . 


ASSETS 


| Cash 


| 





LIABILITIES 


| Loans and discounts... 

Customer’s and foreign 
acceptances ... 

| United States bonds to secure circulat 

| All other Government securities 

| Other bonds and stocks 

Real estate, furniture and fixtures 

| Cash in vault and due from Nationa! 

| Reserve with Federal Reserve banks 

| Collection items and net due from bar 

| Exchange for Clearing House 

| Checks in other banks in New York City 

items outside, 

United States Treasury 

| Other resources 


bank’s liabi 


checks and 





sponding sale of some 
earning assets. 


vidual bank, 
counts, 


their 


Furthermore, no 


i+ 


when increasing its 


and, consequently, reserve 


be certain that its larger reserve 


are an expense 


deposits and loans 
some other bank, 
how to find the depositors and the lend 
ers. The bank is thus merely 
and distributer of credit, 


to it, 


will mean largs 
“for it,” 
so its problem is 


and not 


cal problems are how to get deposit 


and how to use their money 


advantage. 


How a Bank Works 


A bank starts with a certain am 
of capital and surplus; 
York, fifty national banks, at the end 
1924, had $171,000,000 


$318,000,000 of 


surplus; 


in greater 


capital 


the averas 


bank thus had $3,420,000 of capital 
$6,360,000 of surplus. 
seen from Table 


and surplus, as 
nearly 8 cents on the dollar, on the aver 
age, was invested in real estate, 
and furniture, and, as seen from Table 
I., 87.5 cents was tied up in cash, whicl 


this capit 


the banks have always to keep as st 
in trade, and reserves, 
required to keep by law against d epo 


Thus, of a bank’s invested capital, onl 


which they 


a few cents remain free to be used f 
loans and investments. 
But, although the dollar of inve 


TABLE III. 


capital as shown by the books, is aln 
consumed on service charges, : 
show that the bank is able t 
command on every dollar of capital an 


a collect 
and its pract 


to the be 


fixture 


the rati 





TABLE I. 
| 
° . | 
Banking Average Ratios | 
(Six-Year Averages for New York Clearing Banks. Five-Year Averages 
for New York Federal Reserve Member Banks.) | 
= | 
lew Yor New York Federal | 
Chats tee. Rese — 
Per Cent. Per Cent. 
| 
Cash in Vault to Demand Deposits . . 2.0 2.0 
Cash to Reserve with Legal Depositories ... 14.7 14.8 
Cash to Cashand Reserve with Legal Depositories 12.8 12.9 
Reserve with F. R. B. to Demand Deposits 13.6 
Cash to Total Deposits 1.9 t.8 | 
Cash to Loans, Discounts and Investments By 7 
Cash and Reserves to Demand Deposits ...... 15.7 15.6 
Cash and Reserves to Demand and Time Depos. 14.5 | 14.1 
Cash to Demand, Time and Government Depos. 13.8 
Cash and Reserves to Loans, Accounts and 
Investments .... eee 13.2 
Cash and Reserves to Capital, Surplus and De- 
mand and Time Deposits Ty: 12.4 
Cash and Reserves to Capital and Surplus ; 87.5 
Cash and Reserves to Loans, Discounts and In- 
I goss 6 ar5ne-k ae 12.9 
Capital and Surplus to Capital ............... 264.0 
Capital and Surplus to Net Derr and Deposits . 18.1 
Capital and Surplus to Demand and Time Depos. 16.7 
Capital and Surplus to Loans, Discounts and In- 
Fe ng ahd aig) nea ccnioakm ed 14.9 
Cash in Vault to Capital and Surplus ___. 11.1 
Reserves with Legal Depositories to es and | 
Re eae ; 75.3 
Time a to Demand Deposits Seed 8.1 11.3 
Collateral Loans to Demand Deposits ........ 36.0 
Commerical Loans to Demand Deposits .. . 50.8 
Total Loans and Discounts to Demand Deposits. 87.0 
Government Bonds to Demand Deposits ...... 16.1 
Other Stocks to Demand Deposits ............ 13.1 | 
Other Stocks to Time Deposits . 120.1 
Total Loans, Discounts and Investments to De- 
mand Deposits ... 121.0 118.0 
Loans, Discounts and Investments to Time and | 
Demand Deposits. . 112.0 104.0 
Bills ie and Re-Discounted to Demand | 
I i oo iii os arnin'p. 5: A 4.9 
Bills Packie and Re-Discounted to ‘Loans, Dis- 
counts and Investments ................. 4.1 
Demand Deposits to Demand and Time Depos.. 92.0 90.0 
Loans, Discounts and Investments to Total De- 
posits, Capital and Surplus.............. 96.0 5 
Capital and Surplus to Capital. Surplus and 
Total Deposits—Cash—Reserves ........ 16.3 
Capital, Surplus and Total Deposits to Capital 
TS I ae 6 50d ao Siang 700.0 
Capital, Surplus and Total Deposits to Demand 
it eh DEAE ER iy arene 126.0 
Capital,  Surli and Total Deposits to Total 
“Rin PET 112.4 
Capital, q te and Total Deposits to Loans, 
Discounts and Investments .............. 104.0 
Cash and Reserve to Capital, Surplus and Total 
I 55S aa hicrd0's 5% 1 adres Xo cae 12.4 
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Total Expenses 


Dividends 





Deductions: 
Net Losses Charged Off 
Net Losses minus Recoveries . 
Net Additions to Profits .. 


Gross Earnings .. 
Salaries and Wages 
Interest and Discount on Borrowed Mor 
— on Deposits . 


Tax 
All Other Expenses .. 


Total Net Earnings .... 














Net due to banks, bankers and trust companie 
United States deposits 
Time deposits ... 
Demand deposits other than of bank 
Bills payable .... 
Rediscounts and acceptances sold for other 
Acceptances .. 

Other liabilities .. 
Total liabilities 
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$6 of deposits, and having 
> a few cents left over 
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it and invest some $7 for 
* its capital and surplus 
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taining proper quarters and 
nd by keeping proper re- 
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es its capital me surplh 
out or invests other , 
process of doing i bi mabe 
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d are tied up as reserve, 
ck to meet daily demand, 
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that 87 cents of every 
ank’s demand deposits are 
aper and collateral loans, 
hows that, for the year 


124, the average rate on 
discounts was 5.63 per 
and discounts are not 

ing resources of a bank, 

shows that the average 

earnings assets was 6.5 

e other assets including 

bonds, income from trust 


eign exchange, safe deposits 
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fees 
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osits—i. e., the rate paid 
well as the general over- 
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Other Significant Ratios. 
All New York Federal Reserve Board District Member Banks. 


Year atten oan 


1924 








| Per Per 
| Cent Cent 
= a ee —- os —— me be ——_—____— — —_—__—_—- 
Net Profits to Capital and Surplus . | 911 
Average Interest Rate of Loans and Discounts | 5 63 
Gross Earnings on Discounts, Loans and Investments 6.50 
Total Expense on Loans, Discounts and Investments | 4.68 
Net Losses on Loans, Discounts and Investments 56 
Total Deduction _ 5.24 
Net Profit on Loans, Discounts and Investments | 1.26 
' 
1.26 net earned on loans, discounts and deposits or aggregate deposits. In 
investments. This means that of the rate Table II., Column A, such ratios to 
charged by the bank to its customers aggregate deposits are worked out in 
seven-ninths are absorbed in the cost of detail. As can be seen from this table 
obtaining the money—rates paid on de net demand deposits, other than of 


posits and general overhead—and two- 
ninths are the bank’s net profit. But, 
small as the profit thus appears, in rela- 
tion to the invested capital and surp!us 
of the bank. it is 9.11 per cent. 


Distribution of Assets and Liabilities 


The machinery of a bank may be con 
sidered from a different point of view 
viz., from that total of liabilities, the 
chief items in which are the various 
classes of deposits and a bank’s capital 
and surplus. Taking total liabilities as 
100 per cent., capital is found to equal 
3.58 per cent., surplus 6.66 per cent., 
circulation 88 per cent., net due to banks 
and bankers 20.02 per cent., time de- 
posits 7.11 per cent., United States de- 
posits 37 per cent., total deposits, 82.85 
per cent., bills payable 88 per cent., re- 
discounts and acceptances executed for 
other banks 1.30 per cent. and accept- 
ances 3.04 per cent. 

Here is a new source of earnings for 
banks. By merely lending their signa- 
ture they create first-class paper which 
is selling at the lowest rate of any short- 
short 


term paper, except Government 
term notes. By acceptaing such drafts 
for their customers, banks and corre- 


spondents for a stipulated fee, the banks 


are in a position to draw upon the money 
market independently of their own re- 
sources and thus tap a new source of 
income. 


The various funds, or claims on funds, 
thus gathered by the bank, as shown 
under liabilities, are being lent out or 
invested as follows: Loans and discounts 
absorb 45 cents for every dollar of all 
funds (liabilities), and by far the 
greater part of these loans and discounts 
are lent for commercial purposes, while 
the remainder consists of collateral 
loans. More than 10 per cent., i. e., 
more than 10 cents on each dollar of 
total liabilities are invested in Govern 
ment securities, while a little less than 
9 cents are invested in various domestic 
bonds and stocks, the rest making up re 
serve cash, exchar. ges for the Clearing 
House, collection items, &c. 

It is more customary to measure the 
various items of a bank’s balance sheet 
in terms of deposits, either net demand 


TABLE V 


banks, are about two-thirds of arrregate 
deposits, and, if it is wanted to have 
the ratios expressed in terms of net 
demand deposits, all it is necessary to do 


is to reduce the percentages by one- 
third. The significant fact of this column 
is that 55 cents of,each dollar of total 


deposits are invested under the heading 
of loans and discounts against less than 
half that amount in Government and 
other securities. While the balance sheet 
can be examined in much greater detail 
as to the more specified nature of loans 
and investments, as well as to the nature 
of the liability items, this would have 
interest only for the purpose of shaping 
administrative and general business poli- 
cies, a matter with which we are not 
concerned here. 

As to distribution of gross earnings, 
if we equate the gross earnings of a 
bank to 100 per cent., or, which is the 
same, if we consider just one dollar of 
gross earnings, we find that on salaries 
and wages are spent 18.44 cents, 1.35 
cents on interest and discount on bor- 
rowed money proper, while interest on 
deposits takes 33.01 cents, taxes 4.51 
and miscellaneous expenses 11.27 cents. 
Total expenses thus amount to 68.58 cents 
on every dollar of gross earnings, leaving 


31.42 cents of net earnings. From this 
6.82 cents are absorbed by net losses, 
leaving 24.60 cents as net profits, and 


about two-thirds of this is paid out in 
dividends, viz., 16.52 cents 

We have now answered in a summary 
way the question raised earlier. We 
know the broad aspects of the work of 
the machinery of a bank and how it is 
producive of profits. Our next problem 
is to find out the past tendencies of 
banking, whether or not it is a growing 
industry, with a growing or declining 
margin and total profits, which will 
enable us to inde the longer trends of 
bank stocks. There is only one way 
in which an opinion on the future can 
be formed, viz., by obtaining a reliable, 
historic perspective, ascertaining the fac- 
tors that made past trends and whether 
there is anythine in the present situation 
to alter them. That will enable us to 
give a proper appraisal to bank stocks 
in the light of past experience and ex- 
pected future developments. 








Bills Payable to Total Liabilities 
Acceptances to Capital and Surplus 


Miscellaneous Ratios 


New York City National Barks Year Ending Dec. 1924. 
Per Cent 

Real Estate, Furniture and Fixtures to Capital and Surplus 7.98 
Capital and Surplus to Capital 285.96 
Other Stocks and Bonds to Capital, Surplus and Time Deposits 51.21 

| Bills Payable to Cash in Vault 79.25 
Rediscounts and Acceptances to Total Liabilities 1.30 
8&8 





29.65 














Preferred 








RUSSELL, BALDWIN & 


FIRST NATIONAL BUILDING 


We specialize in Public Utility and Industrial 
Bonds, 


and 


Co. 


BOSTON, MASS. 


Common _§ Stocks. 




















Income Tax Cut Probable 





By RODNEY BEAN 


Special Correspondence of The Annalist 
WASHINGTON, March 28. 

SENATE leader of a 
practical turn of 
mind, whose judgment 
usually is vastly more 
valuable than that of 
most of the Adminis- 
tration directors, told 
the writer a day or 
two ago that, in his 
opinion, it would be 

ossible to obtain tax 

egislation in the next 
session which would reduce the maxi- 
mum surtax to 25 per cent., if Congress 
were left to its own devices. As to the 
possibility of obtaining repeal of the 
estate tax he was by no means as con- 
fident. 

It remains to be demonstrated whether 
or not the Administration will be able 
to get the main principles of what it 
has advocated as a “scientific” tax re- 
vision accepted by Congress, in whole 
or in part, and in this connection prac- 
tical leaders make the point that tac- 
tics may play an important role in the 
contest. : 

When the first Administration drive 
was started more than a year ago and 
the issue placed before the country as 
the “Mellon plan,” the impetus behind 
the movement came from the Treasury 
Department and there was a flood of 
publicity, the result of which, whether 
intentional or not, was to leave Cc ongress, 
which always has jealously guarded its 
custom of posing as the framer of tax 
legislation, playing second fiddle in the 
concert. It was a réle which was not 
pleasing at all to the Ways and Means 
Committee of the House or the Senate 
Finance Committee members. The Ways 
and Means Committee, to which then fell 
the duty of framing a bill as dictated by 
an executive branch of the Government 
went through the motions and a bill was 
reported out to the House along Ad- 
ministration lines. But there was at no 
time organized enthusiasm behind it. 
The Administration ranks were disor- 
ganized and working at cross purposes, 











and the bill scarcely was out of commit 
tee and submitted for debate and vot 
in the House before talk of a 25 per cent 
maximum surtax was switched to talk 
of the possibility of a compromise at 35 
to 37% per cent. When the bill finally 
was passed by House and Senate th 
rout was pretty complete, the surtax had 
been placed at 40 per cent., publicity 
features had been put in, the estat 
taxes increased and other rates changed 
to meet the demands of an organized 
minority, which had taken advantage of 
the disorganized condition of what had 
been supposed to be the majority. 

Today the picture is greatly altered, 
and on this fact, in a very considerable 
degree, rests the hope of the practical 
leaders in Congress that there will be 
better success. Chairman Green of th 
House Ways and Means Committee now 
appears in the early stages of the fight 
as the advocate of lowered surtaxe 
Chairman Smoot of the Senate Finance 
Committee, who, in the campaign direct 
ed from the Executive end of the Gov 
ernment for the “Mellon tax plan,” wa 
opposing any consideration of tax re- 
duction whatever, confidently predicted 
the other day that another $300,000,000 
slash in taxation would be made by th« 
next Congress. At the Treasury De 
partment it was indicated that Secretar) 
Mellon would have no cut and dried pro 
gram to offer this time and that there 
would be no campaign along the lines o 
the one conducted for the “Mellon plan.’ 
It was represented, on the other hand, 
that the Treasury, although ready at 
any time to cooperate, would wait until 
the Ways and Means Committee ha 
evolved a plan before offering its as- 
sistance. 

The plan now seems to be for the 
Ways and Means Committee to hold 
committee meetings, probably in Sep 
tember, to have legislation ready to plac 
before Congress early in the next sé 
sion. Leaders feel that a coordinatior 
of effort, which was conspicuous by its 
absence when the last fight for tax ré 


Continued on Page 44% 





ADVERTISEMENTS, 


ADVERTISEMENT. 


ORGANIZED PROCEDURE AN EFFEC- 
TIVE CHECK ON THE PIVOTAL MEN 
OF A BUSINESS CONCERN 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns. 


F it were possible to analyze the per- 

sonnel of all business concerns of good 

size, there probably would be found in 
the majority one or more high ranking in 
dividuals whose fitness for their jobs would 
be questioned very seriously. Good men to 
a certain extent, but long since outstripped 
‘y the growth of the business. 

This most often occurs in concerns which 
have grown from small beginnings. When 
the concerns were small, these men, 
sessed of average ability, were fully capable 
of discharging their duties very 
fully In fact, being more or less versatile, 
they could care for a number of duties 
while the business was small. They were 
general handy men, capable of many things 
to a certain point, but master of none 

As the concern grew in size, men of this 
type naturally came along with the pro- 
cession, received high salaries and were 
assigned high titles. But soon the margin 
of profits grows smaller, a bad year takes 
place once in a while and things do not 
look so good. Nearly always everything 
else is blamed for meagre results other 
than the fact that very often the fault 
rests squarely on the failure of one or 
more pivotal men to properly handle what 
they are supposed to be responsible for 
In other words, many who were trained in 
small things are incapable of coping with 
the larger things where specialized and 
highly intensive training is required 

This condition is often found in concerns 
which have had no organized procedure 
when a definite step is taken to organize 
the business by functions, charting the 
various divisions thereof and writing a 
definite manual of organization. As this 
is done without reference to the existing 
personnel, it is indeed surprising to observe 
how often it develops that one or more of 
the existing personnel are scantily trained 
for assuming specialized duties. The ‘‘Jack 
of all trades’’ characteristic which was 
very valuable in the smaller stages of such 
concerns has now Secome a detriment 

In consideration of this condition just 
described, a chief executive or a Board of 
Directors may well look carefully to the 
form of their organization. In exactly the 


pos- 


success- 


same manner as the physical arrangemé¢ 
of a manufacturing plant is often laid 
for the expansion of many years ahead 
should the scheme of functional organiz 
tion be laid out The functions of 
tive, manufacturing, purchasing, engines 
ing or designing, selling and finance 
accounting exist in every industrial concer 
large or small. One man may cover mort 
than one function while a business 
small; but a plan of organization clear 
specifying all functions should prevail and 
the personnel of the business shaped ac 
cordingly. 


exer 


With such a plan of organization thers 
is a constant check on the pivotal mer 


three or fou: 
article No 


Instead of 
functions (see 


men covering al 
9 on ‘‘Organiz 
ing Business,’’ January 5th Annalist) eac} 
man should be assigned to fhe functions 
he is best fitted for. This develops special 
ized knowledge and ability, and when tl 
business grows the personnel, constant! 
checked by the organization procedur 
expands with the business with most 
profitable results 

The reason that our 
had so little difficulty 


Navy Department 
in handling business 


during the World War as compared to tl 
Army was that they were organized to do 
business all over the world and simply had 
to expand existing departments It 


exactly this principle that is required 
business concerns: and if it is followed ou 
there will be far fewer in the ‘‘Jack of 


trades’’ class; a situation which now so 
commonly exists 
A survey of the conditions existin; n 


your own ‘usiness by a qualified 
sultant in organization procedures woul 
indicate to you how you stand. Even wit 
a comparatively small concern, this matt 
of organization of functions is of pal 
mount importance, as there should exist 
all times a check on tHe personnel for th: 
own good as well as for the concern. with 
the invaluable result of training and build 
ing a most powerful organization. 

This is the fourteenth of a series of articles 
Organization «Problems Reprints of th: 
and of past articles, or any other inf 
may be obtained by addressing J. P lorue 
West Forty-fourth Street, New York 
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A Preliminary Study of 









This is the first of a ries of articles 
by a bond expert. The issues of the 
more important .nations will be con- 


sidered in detail in subsequent articles. 


ea =—1N the last few months 

|| foreign bonds in New 
York have been weak 
and neglected. Many 
are selling now very 
close to their lows of 
the year yet there 
seems reason to hope 
that better prospects 
may be in store for 
them. The life of our 
foreign ies 


securities 
short and presents a 
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market has been 
brief period in which to discern settled 
tendencies. Still it has been notice- 
able that, while sharp swings in the gen- 
eral market have carried foreign securi- 
ties along sympathetically, speculative 
fervor has turned to the foreign list 
when dullness has descended on the gen- 
eral list at the conclusion of an upward 
movement, provided, of course, that po- 
litical conditions have been reasonably 
satisfactory and no severe bear factors 
have been in evidence. With large for- 
eign financing under negotiation, the 
young traditions of our foreign security 
market may well repeat themselves now. 

But, curious as the connection between 
the shorter movements of domestic and 
foreign securities may appear, and sug- 
gestive as seasonal tendencies of foreign 
securities may be to active traders, much 
more important questions are: What is 
the long outlook for foreign securities? 
What are the factors that cause foreign 
securities to move up and down? How 
are these factors at present aligned? 
And how shall we study speculative 
values, the life of which is this country 
has been so short? 

This first article will deal with the 
problem from the broad viewpoint of the 
general tendency of foreign bonds under 
conditions similar to the present. The 
4 bonds of the most inamentan countries 
will be taken up in detail later. 

Significant features of this general 
tendency are disclosed in the history of 
British consols and of the Bank of Eng- 
land stock because conditions. surround- 
ing periods of the long and eventful lives 
of these issues were very similar to 
’ those of our present time. 

In the accompanying chart are plotted 
the average yearly prices of the two 
securities and the market value, at the 
) low yearly price, of one pound sterling 

of annual yield of consols. This is the 

ratio of -00 pounds’ worth of bonds to 
‘ their yield; in other words, the market 
estimate of the present worth of an in- 
come of one pound sterling. The graph 
of British consols goes back to 1789 and 
the Bank stock to 1857. In the fluctua- 





































tions of these curves we can read the 
whole economic, financial and _ political 
history of Great Britain, nay, of the en- 


tire world to a large extent. 
The Lessons of the Past 


The French Revolution exhausted the 
world’s treasuries and ruined its credit. 
Money was scarce and high and high also 
were commodity prices. French bonds 
were selling at rubbish prices. In 1797 
British consols declined to the lowest 
level in their history, yielding 6.32 per 
cent. It was only in 1815, after the 
battle of Waterloo, that an upward trend 





3 set in. This continued up to 1824, the 
, severe commercial crisis of 1825 then 


checking the trend for a few years. But 
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was reduced to 24% 


The Future of Foreign Dollar E 


General Price Tendencies 


Based On the History of British Consols and the 
Shares of The Bank of England. 


By G. R. PAUL 


commercial crises are not nearly as dan- 
gerous as wars, and, under peaceful con- 
ditions, automatic remedies spring up to 
correct maladjustments. British com-- 
modity prices that slumped from an in- 
dex of 117 in 1825 to 10: in 1826 con- 

tinued to fall in subsequent years’ but 
the fall was of a very gradual nature. 
In 1832 they reached the low level of 89, 
and money was becoming idle and cheap. 
Responding to both of these tendencies, 
British consols fell from a peak price of 
96.9 in 1824 to 73.9 in 1826 and contin- 
ued to be weak up to 1831, when they 
sold as low as 74.9. At the end of that 
year, however, they resumed their up- 
ward movement, and in 1844, reached a 
peak of 101.4, yielding only 2.97 per cent. 
and making the cost of £1 of annual 
yield £33.63. This came as a consequence 
of the large funding operations of the 
British Treasury. The upward move- 
ment in consols thus lasted some twenty 
years. 

The series of European revolutions in 
1848 and the wars brought on by them 
interrupted the upward march of British 
credit, and in 1866, the year of the Italo- 
Austrian war and of the great commer- 
cial panic in London, consols fell to 84.6, 
17 per cent. below the peak of some 
twenty years previously. The Bank of 
England discount rate, which was as 
iow as 3 per cent. in June, 1865, rose to 
i0 per cent. in May, 1866, and com- 
modity prices had a sharp reaction. The 
Bank of Engiand stock, however, did not 
decline until a few years later. 

3ut, while this crisis was sharp, it was 
also swift. The sharp decline in com- 
modity prices, during the panic, had 
greatly slowed down in the following 
year, and by a series of reductions, the 
discount rate was brought to as low as 
2 per cent. in July, 1867, and the three- 
months’ bill rate, which averaged 6.41 
in 1866, fell to an average of 2.66 in 
1867. Consols improved in response to 
these tendencies, but the upward trend 
was soon checked by the Peansniiae- 
sian War. 

The 

After 1878, i. e. after the Russian- 
Turkish War, a new period of peace and 
prosperity set in in Europe, and consols 
again started on a vigorous upward 
movement. In spite of the reduction of 
the coupon rate from 3 per cent. to 2% 
per cent. in April, 


Twenty-Year Cycle 


1889, they reached a 
peak price for all time of 113.9 in 1897, 
yielding 2.41 per cent. and giving a mar- 
ket value for £1 of annual yield of £41.11. 
The upward movement was interrupted 
in 1890 by the default of Argentina, 
which brought about the Baring crisis 
but this was only temporary. Here again 


the apparent length of the cycle was 
twenty years. 
The closing years of the nineteenth 


century were characterized by low money 
rates the world over. The average yearly 
discount rates of the world’s chief issue 
banks were as follows in 1897: London, 
2.78 per cent.; Paris, 2 per cent.; Brus- 
sels, 3 per cent.; Amsterdam, 3.14 per 
cent.; Berlin, 3.84 per cent.; Vienna, 4 
per cent. Commodity prices in Great 
Britain, which stood at 111 in 1873, 
reached the record low of 61 in 1896 and 
remained within a point of the low in 
1897. So great was the congestion of 
liquid capital in Great Britain that the 
pound sterling was at its maximum 
“gold point” premium in New York. The 
Bank of England stock reached its ex- 
treme peak of 361 in 1899. British credit 
reached its zenith. 


BRITISH SECURITY VALUES 
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in 1889, and further reduced in 1903 to 2%.% which is 














































From that time on an ipvV llar foreign bond vith 
dency set in in commodity pri the yields of Libert yonds 
capital rates (partly due to it bonds do not rise, i. e. 
discrimination against accu t not decline, it that 
ital by modern tax machinerie places a lower valuation on 
creasing political clouds wer the foreign Government 
on the horizon tendencies that ie to actual deterioration of 
the extreme form in the unhapy king factors o1 idg 
of the great war and the year ersa, if the yield on foreign 
diately following. Again con t ( correspondingly m than 
prices were rising, again berty bonds, it that 
wealth, and of liquid capital esp: f the foreign Government is 
lifted up the price of money, the ‘ cetwise. I do not intend 
ments’ treasuries were empt into details of elf- 
was practically non-existent ar é ry, nor do I intend argue 
taxes sent much of the remair practical limitatior f the 
into hiding. The downwa1 tion it simply ler to 
again lasted some twenty yea1 roblem. 
ain 1920, breaking through tl eaking, the tors 
1797, 123 years earlier, cons« PR AC nee ; 
to 43.6—the low record for all <p po , = wore 
due to the % per cent. smallé fe ee ee ee 
soeliie ve ee - ng, as in the yea ollow- 
the yield was 5.36 per cent. ag neha ee laiine ne the 
per cent. five generations earlier. Petar tree poy room 
of England stock reached a ¥ te eile Sg 
of 16314. eign credits wer the 
inl was probdabdi\ le to 
The Fundamentals of Rising Bond Prices it, with capital an 
vas offered coun- 
What inferences can be dra elop their resource thus 
this short analysis of British cor heir financial px and 
the last five generations? First, obligations ever better risks. 
after a period of great polit a general propositior A par- 
heaval, there is a long reaction, a p¢ ntry may find itself over- 
of peace, of accumulation of we n unfortunate economic or 
vesieniahing of Government nditions and its may 
treasuries, usually lasting some hope for an ¢ im- 
years. In such a period it i 
that bond prices should grad peculiar isolatior and 
upward. As seen above, the es greatly in vogue pres- 
sary conditions for bonds t ion how certa oreign 
long upward cycle are: 1 be able to pay interest 
modity prices should tend once the proce con- 
over a long term of years, 1. e. the ] est and maturitie new 
chasing power of money shoul rrested—and it n be at 
2, that money rates should ter is not merely a demic 
ward. | : - wever, the market itself is 
_ If history is to repeat itself tinctively it minat- 
is no good reason why it sho and if some tir finds 
we are to enjoy a prolonged } y to revise violently its esti- 
peace, the constant accumulatior ks and quotation also 
savings and lightening of < fuses to take a gloomy view 
result in continuously falling ture hich has many ways of 
rates. The high prices that ar that may seem incorrect- 
paid for capital by foreign Gove mporaries. It is thus likely 
and companies represent mer‘ road and general ten: encies 
financing and distress rates. | y will repeat itself for- 
will most assuredly refuse in t! edits in the majority of cases 
to contract for capital at the yard. a 
high rates once their more urger a 
are covered, for the simpie reasor » 
they could not afford them 17 A Business Book 
law of diminishing returns O I IN INDUSTRY d by 
other hand, peace and prosperit o. 332 9. Now The 
increased competitive condit er a 
and without, and, barring : rtant part that chemistry 
coveries of gold, either of ore i our industrial and everyday 
fining processes, the world’ hardly realized until the 
goods will most certainly , rove home chemi ’s im- 
than its banking facilities—and | modern civilizatic Since 
these conditions imply a downwat been considerat more 
ment of commodity prices, as ir ayed in industria hem- 
After all great calamities th he impetus given American 
large increase in public debt the exigencies of the war 
in fact children of wars, revolut xpended itself. It is to 
Then in the years following nterest—or to arouse it, if 
long process of funding of average busines that 
mulated during the upheav: ssued. 
burden of debts is too pies y t rt has been made ep the 
are of necessity repudiated, x mple that the layn could 
economic development of a cour tand it, and it may be 
the increase of output and attempt has been irkedly 
consequently, of the taxable hemistry in its re én to 
budgets, position of internat i y is treated by an expert in 
ments and currencies gradual] 
+ geet ray yo gr er - of coal, coke their 
Taking 1 1920-21 as the turning poit e writer points out, among 
ae eee that 30 per cent. of the 
upward movement should last a production of the United 
fifteen years more. till produced in the isteful 
Price-Making Factors ens, W hile a muct greater 
of coal is wasted direct 
What makes up the pric thout recovery of the by- 
bonds? Broadly speaking [f the German writer who, in 
function of two factors. First, “the future belongs to the 
the general rate of capital. The ! h makes the best use of its 
speaking, if our Liberty bon ces” was correct—and it 
all bonds should rise in res} probable that was—it 
cheapening of capital rates. In addit to give even greater thought 
to this factor there is the risk ervation of our coal resources 
extraction of every possible 
from coal before consump- 
ith. apter dealing with cotton and 
ee : products re-emphasizes the far- 
= : 
, _ nfluence of the cotton plant 
i ved products. Other chapters 
4: ‘asives, alcohol and some 
" ve nts, chemistry in electrical 
ndustrial gases, gla: iron 
ee OE a leather, packing houses, pe- 
“tote, geet 1, the rubber and the textile in- 


T"} 


H | : The contributors represent 
” nm gh standing in their respective 
industry and recognized au- 


its present rate. chemical subjects. 
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REAT satisfaction is 
felt by the Treasury 
at the manner in 
which income tax re- 
ceipts on account of 
the March 15 instal- 
ment are upholding 
the official estimate. 
Not only do the col- 
lections now make tax 
reduction at the next 
session of Congress a 
the Treasury will not 














because 
only be able to gauge the effect of the 
last revision of the law upon revenues, 
but also because the accuracy of the esti- 
mates of receipts in the present fiscal 
year forecasts an equal accuracy for the 
estimates of the coming fiscal year. 


surety, 


March Income Tax Receipts 


The latest official estimate of income 
tax receipts for the March quarter is 
$430,000,000. But that this figure will 
be exceeded is almost a certainty. The 
daily Treasury statement as of March 
24 shows total income and profits tax 
receipts for the month to date of $379,- 
000,000. With six business days in the 
month remaining, the Treasury would 
have to collect an average of less than 
$9,000,000 a day from income taxes to 
bring the total for the month up to 
$430,000,000. The average collections in 
the remainder of the month will prob 
ably be nearer $15,000,000 daily. 

The large volume of income tax re- 
ceipts in March, moreover, has also re- 
moved all doubt that the estimates of 
the Budget Bureau of a surplus of re- 
ceipts over expenditures for the fiscal 
year ended June 30, 1925, of only $68,- 
000,000 will be considerably exceeded by 
the actual results of the year’s fiscal 
operations of the Government. The 
Treasury has only to collect about $375,- 
000,000 in income taxes in the last three 
months of the current fiscal year to 
bring the total in revenues from this 
source up to the estimate of $1,660,000,- 
000, and, although miscellaneous inter- 
nal revenue receipts for the current 
fiscal year to date are running about 
$100,000,000 behind receipts from the 
same source a year ago, this loss is off- 
set in an almost equivalent amount by 
the increased Government receipts from 


railroad securities. In March to date 
receipts from railroad securities have 
aggregated more than $17,000,000, as 


compared with less than $5,000,000 in 
the same part of March last year, while, 
for the fiscal year to date, the total is 
more than $135,000,000, as against only 
$41,000,000 for the corresponding period 
of the last fiscal year. 


Customs Receipts Increase 


With customs receipts still maintain- 
ing a slight margin in excess of a year 
ago, the question of the amount of the 
year’s surplus rests mainly upon the 
holding down of Government expendi- 
tures. These are still running ahead of 
those of the last fiscal year. The 
Treasury is called upon to meet unex- 
pected expenditures in the last half of 
the present fiscal year as the result of 
appropriations made at the close of the 
last session of Congress, but the Admin- 
istration is confident that considerable 
saving will be accomplished in the last 
three months of the fiscal year 1925 
through the operation of the strictest 
economy in Federal activities. 

At. resent, the condition of the Treas- 
ury shapes up well in the matter of re- 
colnte exceeding expenditures. As of 
March 24 the Treasury daily statement 
shows an excess of receipts over expen- 
ditures of $165,000,000, with ordinary 
—- totaling $507,000,000. For the 
fiscal year to date there is an excess of 
receipts over expenditures of $213,000,- 
000, with ordinary receipts totaling 
$2,722,000,000. While the excess of re- 
ceipts for both the month and the year 
are well below the levels of the corre- 
sponding periods a year ago, neverthe- 
less the excess volume of incoming reve- 
nue allows the Treasury just that much 
leeway in the two non-tax months of 
April and May, so that the prospective 
surplus for the twelve months may have 
the full benefit of the swelling receipt? 
in June, the last tax month. 

On the expense side of the Treasury’s 
ledger the major problem is still the 


necessity for reductions in the expenses 
of the various Government departments 
and agencies. 


The total ordinary ex- 








COMPARATIVE ANALYSIS OF THE GOVERNMENTS FISCAL OPERATIONS 
ON THE BASIS OF DAILY TREASURY STATEMENTS OF 
MARCH 17 and MARCH ?4, 


. .$392, 330,389.27 


(reappropriated for 


investment) 22,844,423.91 


20, 685, 106.76 


appropriations 
165.71 





Public debt retirements chargeable 
Sinking fund 


Purchases from foreign repa) ents 
Received from foreign Goverment nts under 
Received for estate taxes 


Purchases and retirements 
mediate credit banks) 
Forfeitures, 


from franchise 


Total 


Total expenditures chargeable 





$403,661, 781.63 


23,582, 209.88 


21,831 ,595.25 
128, 355,3 


gifts, & ‘ bbaceee Ce 


against ordinary receipts. . 


EXPENDITURES 


Fisca Fiscal Corresponding 
RECEIPTS Year 1925 Year 1925 Period Fis- (Ordinary) 
(Ordinary) (to Mar. 17) (to Mar. 24) cal Year 1924, (Checks and war- 


$400,165,160.77 rants paid, &c.) 


Customs 
Internal revenue yeneral expenditures.$1, 
Inc. and profits tax.. 965,102,379.41 1,233,820,541.15 1,313,638,728.01 Int. on public debt 
Misc. internal rev 610, 640,953.01 624, 624,729.67 Mo 3, 341,881.61 Refunds of receipts 
Miscellaneous receipts Customs 3 
Proceeds Govt.-owned Internal revenue 
securities Foreign Postal deficiency. . 
obligations Panama Canal.... 
Principal 23, 206,081.53 23, 206,081.53 60,993 ,206.14 Operations in specia 
Interest . 90,014, 917.66 90,014,917.66 91,228,075.95 accounts 
Railroad securities. 135,443,789.37 135,802,525.71 41, 250,439.50 Railroads ; 
All others....... 6,060,223.14 7,160, 623.70 6,018, 436.21 War Finance Corp. 
Trust fund receipts Shipping Board.. 
Alien prop’ty funds 


1,790,922.15 Loans to railroads 


to 


Proceeds sale of sur- Adjusted service cer- 
plus pre yperty.. 13,455,557.55 13,458,269. 24 35, 221,577.81 tificate fund..... 
Panama Cana! tolls, Investment of trust 
&e. . 16,633,369.65 17, 158,316.36 19,711,004.40 funds 

Receipts fron, mis Govt. Life Insur.. 
cellaneous scurces Civil Service Retire. 
credited direct to Dist. of Col. Teach- 


22,000,426. 31 ers’ Retirement. 
Foreign Service Re- 





76.81 1 54, 014,604.25 





Other miscellaneous.. 126, 453, 
. _ — tirement ... . 
Total ordinary $2,422,870,356.97 $2,722, 666,968.59 $2,889,464,553.11 General R. R. Con 
Excess of ordinary ré tingent a tas Ee 
ceipts over tota: ex- 
penditures charge Total ordinary 
able against ordi- 
nary receipts.. ’ 213, 195,534.00 297,846,542.91 
Excess of total ex 
penditures charge- 
able against ordi- 
nary receipts over 
ordinary receirts.. 317,814.73 


against ordinary rece eipts 





tax receipts (Federal Reserve and Federal irter- 


vert $ 


1925. be 
Fiscal Fiscal Corresponding 
Year 1925 Year 1925 Period Fis 
(to Mar. 17). (to Mar. 24) eal Year 1924 


~ $310,562,213.83 


349,542,623.40 $1,375, 138,413.34 $1,370,101,377.33 
518, 755,416.66 562,458,439.86 618,000, 058.60 


15,931,548. 6: 
67, 966,853.96 
12,476,314.18 


292 198.19 


16,457,240.71 
87,018, 621.54 
23, 206,050.65 

6,641, 732.56 


16, 696,074.51 
91,993,501.83 
23, 206,050. 6 

6,682,548. 70 






3,800,919.42 3,847,080.41 17,458, 018.8: 
36,691,818.94 37,395, 585.52 48,547,334. 62 


24,270,683.43 24, 606,108.82 74,210, 261.55 





12,552,540.88 1,069, 254.62 11,403,018. 76 
SP ELS cand 11,071,000.00 


99, 734,317.47 99, 684,444.96 


22,124,120.07 22,834,407.57 21,630, 926.24 
9,207,113.57 9,207, 113.57 7,526, 760.16 
149,473.52 184,498.84 159,995.91 
91,174.37 91,174.37 
570,830.32 563,303.47 98,500.00 
$2,112, 625,957.87 $2,198,728, 320.76 $2,102,403,460.20 





$286,949, 900.00 
38,509, 150.00 
91,858, 200.00 

8, 200,400.00 


$218,374, 000.00 
389,500.00 
90,950,000. 00 
47,550.00 


$23) 8,374, 000.00 
208,600.00 

90, 950,000.00 
$7,550.00 


794,159.88 3,634,550.00 


794, 159.88 
187,903.95 62,350.00 


187,903.95 





$310,743,113.83 $429, 214,550.00 





2,423,188,171.70 $2,509, 471,: 434. 50 $2,591,618, 010. 20 





penses for the fiscal year to date aggre- 
gate $2,198,000,000, as compared with 
$2,162,000,000 a year ago. But public 
debt retirements, which are included in 
the total expenditures chargeable against 
ordinary receipts and against which re- 
ceipts are balanced in determining a sur- 
plus, aggregate only $310,000,000 for tne 
fiscal year to date as compared with 
$429,000,000 in the corresponding period 
last year. There is still something like 
$100,000,000 in the sinking fund to be 
expended before June 30, but the volume 
of public debt retirements in the last 
quarter of the fiscal year probably will 
not be as large as the average of the 
first three quarters. This will tend to 
hold down the total of expenditures 
chargeable against ordinary receipts and 
should compensate for any difficulties 
experienced by the Administration in 
keeping ordinary expenditures down to 
below last year’s level. In the event of 
the success of the Administration’s 
economy program, this would enable that 
much more to be added to the surplus 
for the year. ; 


Estate Taxes to Be Studied 


While the condition of the revenues 
under the existing law will determine the 
extent to which the Administration will 
favor the reduction in tax rates by the 
next session of Congress, as applied to 
the tax burden borne by individuals and 
business concerns, a healthy volume of 
revenues will also strengthen the argu- 
ments of the Treasury for the abandon- 
ment of the estate tax field by the Fed- 
eral Government. The Treasury is 
avowedly in favor either of the elimina- 
tion of Federal death taxes or the grad- 
ual abandonment of the Federal Gov- 
ernment from this field. The Adminis- 
tration, however, has not yet committed 
itself to an estate tax policy, but is 
awaiting the outcome of a study to be 
made by a special committee of inheri- 
tance tax experts,.which has just been 
appointed by the National Tax Associa- 
tion. This committee, of which F. A. 
i of Chicago and Washington, a 
former member of the Federal Reserve 
Board, is Chairman, is the outgrowth of 
a national conference on estate taxation 
held in Washington several weeks ago. 
The conference, which was called by tne 
National Tax Association, took the place 
of a conference of Governors and State 
tax officials, which was to have been 
called by President Coolidge, but did not 
materialize. However, the Administra- 
tion looks to the tax association’s con- 
ference for the advice it had planned to 
obtain at first hand from the Governors 
of the various States. Aside from the 
question of the advisability of Federal 
participation in the estate tax field, upon 
which the conference did not express an 
opinion but left this to the determination 
of its special committee, the possibility 


of uniform State death tax laws is to 
have a bearing upon the probable reduc- 
tions possible in Federal estate taxes, 
even if this means of raising revenue is 
not abandoned. 

The committee, of which Mr. Delano 
is Chairman, is to set to work this Sum- 
mer to gather information and data 
necessary to formulate definite plans 
for the reform of State and Federal 
death taxation. It is to give special at- 
tention to the feasibility of early or 
gradual retirement of the Federal Gov- 
ernment from the field of death taxation. 
Completion of the committee’s work by 
early Fall is anticipated, and upon its 
findings the Administration is prepared 
to base its policies with regard to estate 


taxation at the coming session of Con 
gress. Under plans worked out by Sec 

retary of the Treasury Mellon and Chair 
man Green of the House Ways and 
Means Committee, the Treasury and the 
Ways and Means Committee are to work 
together in the preparation of a new 
revenue law to be introduced at the next 
session of Congress. The idea is to keep 
the emphasis away from the Treasury’s 
views when tax legislation again comes 
up in Congress, but the Administration 
policy will, nevertheless, be definitely 
formulated and put before the Ways and 
Means Committee at the conferences 
which will begin in September to settle 
the final tax program for the December 
session. 


INCOME TAX CUT PROBABLE 


Continued from Page 446 


vision was made, now exists, though it 
remains to be seen, of course, whether 
or not the tactics from this time on will 
sustain the favorable morale which has 
been created. 

In the House there probably will be 
a sufficient majority to pass a tax bill, 
including most of the features desired 
by the Administration, but in the Senate, 
to say the least, the majority which can 
be held in line, even counting in the con- 
servative Democrats who want to see the 
surtax cut again, is slender enough 
rightfully to cause concern. It is scarce- 
ly a situation where commands from an 
outside source will be obeyed without 


protest. 
In view of the recent defeat of the 
President in his virtual demands that 


Charles B. Warren be confirmed as At- 
torney General, there was some surprise 
expressed in some Congressional circles 
when Mr. Coolidge, during the week, of- 
fered a recess appointment as member 
of the Interstate Commerce Commission 
to Thomas F. Woodlock of New York 
and prevailed upon him to accept it. 
There were some Administration leaders, 
who are anxious for constructive accom- 
plishment in the next session, who had 
hoped that the President would avoid 
further conflict over nominations, and 
that of Mr. Woodlock was refused ac- 
tion in the last Senate and at the brief 
special session of the new Senate. 

At first glance it would appear that 
this recess appointment is certain to pre- 
cipitate a long and bitter fight in the 
next session and reopen all of the old 
sores, as the nomination must then come 
before the Senate again. But while this 
in a measure is true, a recapitulation of 
the situation, as viewed by some of the 
Senators who still are in Washington, 
seems to indicate that when the test 
comes the nomination will be confirmed 
without extended debate and that the 
controversy need not, necessarily, cause 


a breach which will seriously handicap 
hope of success in the fight for tax re- 
vision. 

The facts in the Woodlock case, for 
‘instance, are scarcely comparable with 
those in the Warren case. in the latter 
instance a very definite objection was 
raised to Mr. Warren on the grounds of 
his connections with the sugar interests, 
it being alleged by opponents of Warren 
that he was in fact an agent as well as 
an attorney of the so-called sugar trust. 
Democratic opposition to Mr. Woodlock 
was largely founded on a demand that 
the South receive representation on the 
Interstate Commerce Commission. It 
also was said that Mr. Woodlock had at 
one time written articles for a financial 
paper which appeared to show bias for 
the interests of the railroads, but in such 
objections as became public, at least, this 
peint was not stressed. 

Action in the last Senate was held up 
because Southern Democrats threatened 
to stage a filibuster, which would tie up 
all other business, if a vote on the nomi- 
nation was sought, and they repeated 
this threat in the brief special session, 
when President Coolidge again submitted 
the nomination, asserting that speeches 
would be made which would go on for 
weeks. It was obvious fo the Adminis- 
tration leaders that a quorum of the 
Senators could not be held here over so 
long a period and that confirmation must 
fail, and so they decided that the wisest 
course was not to press for action in the 
special session. In preventing action in 
the special session, there undoubtedly 
was in the minds of the Democratic 
Senators from the South a belief that, 
faced by what appeared to be a double 
defeat, President Coolidge might after 
all drop his determination to name Mr. 
Woodlock as a member of the commis- 
sion, and select a Southern Democrat. In 
this they have now been disappointed, 
but that fact does not seem to have 
caused a very severe reaction. 
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How the Government In- 
terprets It—A Summary 
of Current Rulings. 


By W. J. HOGAN, LL.B. 
Special Dersudgiuabenne of The Annalist 
WASHINGTON, March 28. 
a OUR new members of 
| | the Board of Tax Ap- 
| peals were confirmed 
by the Senate the last 
day it was in session. 
os 
rT T= 
ee eee Treasury, has just is- 
“aa a statement that the resignation of 
Nelson T. Hartson as Solicitor of In- 
ternal Revenue had no connection what- 
ever with the assessment of additional 


They are William R. 
Green Jr., Percy W. 
Phillips, Logan Mor- 





ris and William D. 
Love. Mr. Mellon, 
Secretary of the 








taxes against Senator Couzens. Mr. 
Mellon also announced that he had 
recommended to the President the ap- 
pointment of A. W. Gregg to fill the 
vacancy created by Mr. Hartson’s resig- 
nation. Mr. Gregg, it will be recalled. 
represented the Treasury before the 
Ways and Means Committee of the 


House and the Finance Committee of the 
Senate in all hearings in connection with 
the Revenue Act of 1924. Mr. Gregg 
is thoroughly familiar with the income 
tax laws and practice within the bureau. 

U. S. Board of Tax Appeals’ Decisions 

Decision 259—In the three points in- 
volved in the appeal of the George C. 
Peterson Company, Chicago, wholesale 
dealers in oil and oil products, the Com- 
missioner was overruled and the defici- 
ency of $1,635.56 for 1920 was disap- 
proved. First, a loss of $2,481.70, re- 
sulting from a dispute over the correct- 
ness of book charges and credits, in 
connection with business transactions 
settled by compromise in 1920, was al- 
lowed as a deduction in that year. Sec- 
ond, the amount of $1,195,03 advanced 
to an officer to cover expenses of three 
trips to California, and the amount oi 
$1,900 advanced to an officer of the 
company, or repaid to him for the pur- 
pose of expenditures thereafter or there- 
tofore made by him in connection with 
the entertainment of customers, were al- 
lowed as deductions by the Board. Third, 
an inventory adjustment was made by 
adding to the cost of certain oil $565.36 
freight, which the Board allowed as an 
expense, instead of considering it a part 
of the cost of the oil for the purpose 
of inventorying the materials on hand. 

Decision 260—The Fougner Concrete 
Steel Company was held to be affiliated 
with the Hamilton & Chambers Company, 
Ine., New York City, from the evidence 
introduced at the hearing, and the de- 
ficiency asserted by the Commissioner 
was disallowed. 

Decision 261—-Upon motion by the 
Commissioner, the appeal of the Termi- 
nal Wine Company, Boston, Mass., was 
dismissed by the Board for .the reason 
that a deficiency had not been deter- 
mined since the enactment of the 1924 
act. Service on July 18, 1924, by the 
Collector at Boston of a demand for pay- 
ment of an additional tax was deemed 
by the appellant taxpayer to constitute 


in effect a statutory deficiency letter 
from which an appeal should lie. 
Good-Will Allowance 
Decision 262—Morris & Co., Inc., New 


York City, was incorporated in 1917 to 
succeed a partnership which had been in 
existence since 1898. The partnership 
originated the “Paul Jones” middy, and 
$50,000 of the $300,000 issued capital 
stock was for good-will attached to the 
demand for such garments. The exclu- 
sion of such intangible assets from in- 
vested capital, it was contended by the 
taxpayer, was ground for relief under 
Section 328. The Board felt that this 
reason alone did not bring the case with- 
in the classification of a special assess- 
ment one, as already $50,000 in stock 
had been issued for such good-will. 

Decision 263—This was the appeal of 
the Manomet Cranberry Company of 
Cape Cod, Mass., whose property was 
sold in 1916 for $139,500, $45,100 being 
paid in cash and the balance in the form 
of a mortgage. The mortgage was fore- 
closed in 1919 and the property was re- 
acquired. The Commissioner contended 
that, as the identical property was _ re- 
acquired, the taxpayer was $45,100 bet- 
ter off in 1919 and that this latter 
amount was taxable as income in that 
year. The Board disagreed with this 
theory of the Commissioner and held 
the amount not taxable. 

Decision 264—The jurisdiction of the 


THE INCOME TAX LAW 


Board of Tax Appeals is limited by the 
act of its creation to income and profits 
taxes,. estate taxes and gift taxes. 
Taxes upon club dues, under Section 801 
of the 1921 act and Section 501 of the 
1924 act, cannot be anpealed from, and 
the appeal of the Aldine Club was dis- 
missed by the Board. 

Decision 265—W. R. Farmer of Texas 
leased 9,913 acres of land for prospect- 
ing purposes (oil and gas) and received 
therefor in cash $10,168.25, which the 
Commissioner considered as taxable in- 
come. Mr. Farmer allocated, as the cost 
of his fee per acre, $1, which was dis- 
approved by the Board, the whole 
amount of $10,168.25 being held to be 
rentals and taxable as income. 

Not a Distribution of Profits 

Decision 266—Salaries paid to officers 
of the Woodcliff Silk Mills of New Jer- 
sey were in direct proportion to. the 
stockholdings of the respective officers, 
but sufficient evidence was presented to 
the Board to convince it that such 
amounts were not a distribution of prof- 
its. Therefore, officers’ salaries of $32,- 
000 were allowed by the Board as a de- 
duction from income for 1918, and the 
tax was ordered recomputed accord- 
ingly. 

Decision 267—In the appeal of Charles 
J. Kinsel, the Board held that an appeal 


did not lie to it from a deficiency de- 
termined for 1914. 

Decision 268—Harry Canaan, manu- 
facturer of ladies’ and misses’ dresses, 


Brooklyn, N. Y., appeared before the 
Board in his own behalf against a de- 
ficiency in tax asserted by the Commis- 
sioner. The Board ordered the case con- 
tinued, as it appeared it was necessary 
to have an agent examine Mr. Canaan’s 
books of account. This was done, which 
disclosed no tax due, and this was ap- 
proved by the Board. 

Decision 269—The Metro Pictures 
Film Exchange of Philadelphia, Pa., was 
permitted by the Board to deduct $700 
as a pro rata allowance in 1919 of a 
sum of $3,000 paid to the Metro Pic- 
tures Corporation of New York City for 
the privilege of renting its films. An- 
other loss claimed by the taxpayer of 
$5,319.73 on Metro preferred stock and 
$7,800 on Metro subscription account 
was disallowed by the Board for lack 
of evidence. 

Decision 270—For 1917, Clarence Why- 
brow, an interior decorator of 340 Madi- 
son Avenue, New York, filed his return 
showing a net income of $43,636 upon 
a personal service basis, and paid the 
prescribed 8 per cent. of net income as 
excess profits taxes. The Commissioner 
held that, as the taxpayer had a library 
valued at about $17,000 and other prop- 
erty, and, from the manner of making 
contracts and doing business, the busi- 
ness was one where capital was neces- 
sary, he should be subjected to the grad- 
uated rates of excess profits taxes of 
from 20 to 60 per cent. of income. The 
Board, however, in an interesting deci- 
sion, ruled the taxpayer was entitled to 
classification as a personal service cor- 
poration. 

Decision 271—In the appeal of the Re- 
liant Leasing Company of New York 
City, real estate dealers, it was ruled 
that, on the facts presensed, the amount 
paid to the wife of the President of the 
corporation, who owned the same per- 
centage of stock as he did, was a dis- 
tribution of the profits of ‘the corpora- 
tion: 

Decision 272—The deficiency deter- 
mined by the Commissioner was disap- 
proved by the Board, and the Hunting- 
ton and Clearfield Telephone Company 

and the Summerville Telephone Company, 
from the facts and circumstances in the 
case, were held to be affiliated, and it was 
further held that the first corporation 
owned and controlled, through closely af- 
filiated interest, substantially all of the 
stock of the second corporation within 
the meaning of the 1918 law. By being 
affiliated and filing consolidated returns 
the taxes are often greatly lowered. 
Liquidation Dividends 

Decision 273—In 1919 the Burley To- 
bacco Company of Kentucky wound up 
its affairs and liquidated its assets by 
voluntary dissolution, the organization 
being a cooperative association and the 
large minority stockholders at all times 
being dissatisfied. Clarence Le Bus 
owned 79,000 shares of stock of the cor- 
poration of a par value of $1 per share, 

and received as a liquidation dividend 
$79,000. Of this amount, the Commis- 
sioner deemed $33,396.13 as taxable in- 
come in 1919. This represented the dif- 
ference in value of the stock as of March 
1, 1913, and date of liquidation. This 
action was approved by the Board. 





icien 


Decision 274—An aggregate def 
£ 


of $61,636.63 for 1917, 1918 and 191 
asserted against the Sneath Gla 
pany of Hartford City, Ind., 
proved in full by the Board. Thi 
peal involved an increase in net in 
for the three years on account 
disallowance of the deduction of 
amounts for depreciation of | 
and on account of a reductior 
claimed invested capital. 

Decision * 275—Converse & 
Worth Street, New York, a cotton g 
commission business, lost in its appe 
to the Board of Tax Appeals, th 
ficiency of $109,307.43 and $20,795.75 
the fiscal years ended May 
and 1919, respectively, being ap 
From 1909 to 1912 the appe 
large advances of money to and 
halt of R. B. MacLea Company, a 
goods firm in New York. By Oct 
1912, the amount of the indebtedne 
was $385,561.46. A written inst 
was executed by the two above 
tions, which, on its face, was 
conveyance of merchandise to the 
pellant and such merchandiss« 
given, as outlined by the B« 
curity for an indebtedness. 
Co. suffered a loss of $31! 
the Commissioner pro rated over 
years from 1912 to 1918, 
corporation claimed the wholé 
as a deduction in 1919. The B 
proved the Commissioner’s finding 

Decision 276—Counsel for both pa 
agreed the deficiency in this appeal 
$376.84, which was approved 
Board. 

Decision 277—The Commissioner 
tion to dismiss the appeal of the 
Slag Company, Buffalo, N. Y., 
nied, as the Board held it had 
tion of an appeal involving a deficier 
in tax determined by the Commis é 
subsequent to the enactment f 
Revenue Act of 1924. Here, an 
ment was made prior to the enactm«¢ 
of the 1924 act, while an appeal wv 
pending before the Commissioner, un 
termined, a letter to the Comm 
to the taxpayer disposing of the 
its merits having been mailed afte 
enactment of the 1924 act. 


Bad Debt 

Decision 278—The Board allows 
amount of $11,423.02 as a bad 
held that the unextinguished usefu 
of a dredge boat, abandoned as w 
less in 1920, was properly deductil 
a business loss; also, that busine 
penses paid by checks on the 
bank account of George Leavenwort} 
Greenville, Miss., should be all 
deduction in 1920. 

Decision 279—Excessive depreciat 
was deducted for the year 1920 |} 
Gulf Coast Machine and Supply Compa: 
Beaumont, Texas, manufacturer f 
well supplies, drilling equipment 
The taxpayer claimed a depreciation 
10 per cent. on machinery and e 
ment, and 20 per cent. on | li 
whereas the Commissioner allowed 5 pe 
cent. on the equipment and 10 per ce 
on the buildings. The Comn 
was sustained. 

Decision 280—An officer of t I 
States Navy, assigned to the 
Aeronautics, was transferred from Ca 
fornia to Washington, D. ¢ Li 
were sustained in an amount of $1 
in the damage to property while in t1 
sit from California. The Commissione1 
disallowance of this item of $1,225 ws 
disapproved, the Board ruling that it wa 
allowable as a deduction under Sectior 
214 (a) (6) of the 1921 act, t 
Commissioner was sustained in 
ing a deduction of $175 for tran 
tion expenses of the officer’s 
item of $14 contributions 
tributes at funerals of officer 
flying was abandoned at the hearing |} 
Leland D. Webb, the appellant. 

Decision 281—In the appeal of A 
Englander, the Board held that salar 
credited to an employe on the books 
a corporation is not taxable income 
less it is available for the 
employe, and that acceptance by 
ploye of no par value shares of stock 
of a corporation that have no marke 
value, in consideration for settlement 
amounts credited to such employe 
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ecision. 290—The W. J. 





authority to force the Commis- 


to compute the taxpayer’s income 
nstalment basis. 
on 283—While the appeal of the 
stern Mutual Life Insurance 
was pending before the Board, 
imissioner assessed the tax be- 
believed that delay would 
ize collection, and notice was sent 
taxpayer and demand was made 
amount. Although the taxpayer 
he right to file a claim in abate- 
the tax, it paid the amount due. 
the Board ruled deprived it of juris- 
as it was no longe: question 
ficiency, but a question of a re- 
rhe Commissioner’ motion to 
the appeal was granted 
ion 284—The Board held that it 
npelled to conclude in the state 
record that the Neuse Manufac- 
ig Company, a cotton mill, failed to 
n any of its assignments of error, 
ack of evidence 
on 285—Joseph A. Anwyl] filed 
me tax return for 1921 How- 
ipon investigation an agent found 
difference between $10,322.14 
65.51 was taxable income. 
lings of the agent fo 919, 1920 
21 were approved b 3oard. 
closed a deficien $713.20 
hree years. 
ion 286—In the appeal of Oak- 
il Company, the Board ruled that 
an assessment was made and a 
for abatement was invited an ap- 
uld not lie to the Board until the 
ent claim was acted on 
ision 287—The appeal Clinton 
is submitted on Feb. 16, 1925, 
evidence taken before a member 
Board in New York Cit It in- 
nventory loss on account of se- 
purchased and held as of the 
' the years 1919, 1920, 1921 and 
and a loss on account of an acci- 
lemolishing his automobile and in- 
wife. Loss for clothing and 
mobile and hospital expenses was 


_ However, the Boar: 


‘mination of the Cx« 


approved 
ymmissioner. 


ion 288—Four issues were raised 

ne appe sal of J. W. Solof of Charles- 
V. Va. They were: (1) The market 
of 225 shares of stock of the 
ha Land Company. The taxpayer 
that this stock did not have a 


realizable market value, whereas 
ard ruled it did and that the fair 
value was $75.55 per share, or 
as claimed by the Commissioner. 


Solof claimed $10,000, charged 
Kanawha Banking and Trust 
any as a commission on a loan of 
00, as a deduction. [The Board 
ot allow this, as it held its books 
pt on a cash basis and this amount 
actually been expended (3) 
her the transfer of $175,000 of the 
ed stock of the Charleston Office 
ing Company by the taxpayer to 
Central Trust Compan) a sale 
ting in a taxable profit, or a loan. 
xpayer contends the $175,000 was 
to him, while the Commissioner 
the transaction a sale of stock by 
ixpayer, which cost him nothing 
which he received $167,500, and 
whole amount should be in- 
taxable income. The Board 
he transaction to be a loan. (4) 
her item of $7,500 commission for 
ng a loan was disallowed as a 
tion for the reason that it had not 
actually expended. 
ange of Promissory Notes for Stock 
cision 289—Although there was no 
ance for the taxpayer in the ap- 
Warren-Lamb Lumber Company 


»uth Dakota, the Board heard the 
sioner’s counsel and decided that 
advanced to the taxpayer in an 
of $200,000 by a stockholder and 
the taxpayer’s promissory 
hich notes are later exchanged 
rtificates of preferred stock of the 
er company, cannot, in the ab- 
of evidence concerning the char- 
of the transaction, be included in 
ted capital for any period prior to 
suance of the certificates of pre- 
stock. 


ve by 


Perry Corpo- 
general agent of the Maryland 
ity Company, Staunton, Va., was 


i not to be a personal service corpora- 


the books of the corporation for unpaid r 
salary and for cash advanced to the cor 1 by the Board for 1919. Of sixteen 
poration, does not result in taxable kholders, only two were regularly 

aged in the business. Also seventy- 


come to the employe unless such shar¢ 

have been converted into cash or are 

shown to have a market value. 

Income Computed on Instalment Basis 
Decision 282—The question of report 

ing income on an instalment sales ba rent 

or outright is gone into thoroughly 


the appeal of B. B. Todd, Inc., an in 
stalment piano and victrola_ busine 
concern of Philadelphia, Pa. In thi 


particular case, the Board held it was 








ub-agents brought in business. Ap- 
mately 70 per cent. of the gross in- 
‘and 50 per cent. of the net income 


he company for 1919 was from com- 
ions upon business secured by sub- 


s, and 30 per cent. of the gross in- 

and 50 per cent. of the -net income 

local agency business. Accounts 

able averaged monthly about $365,- 

and accounts payable averaged 
about $25,000. 
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Foreign Securities in American Markets 


par last week. The issue was put out at 
-S and interest. Those whose bonds were 








USTRIAN pre-warbond 
we s ewhat strong 
ba rd — ‘aenhet “sya LISTED FOREIGN BOND SALES resenage Ai gye ty ag oo 


week, but there was 
redeemable by compulsory drawing every 


howevel little actual = 
Week Ended March 28, 1925 two months by means of a cumulative 











business The main 
—— ‘ yo on bn The par value of listed foreign bonds in the New York market for the sinking fund at 1 per cent. a year 
snares © i¢ seasonet . 
Austrian bank and in week ended March 28, 1925, and for the year 1925 to date, together with Issues Admitted to Trading 
dustrial corporations comparative figures for the same week in 1924, was as follows: The following bond issues were admitted | 
Other cable advices ae to the trading list of the New York Stock 
from Vienr indicate N. ¥. Stock xchi st week 
r ienna 1 ow Eexchange last week 
that Miete of shaden Exchange N. Y. Carb Tye “re o- r 
at a blo of shi The Czechoslovak State, $9,250,000 8S pei 
of the bank in which Last Week : ‘ 4 Tree, rer TT . $10,781,500 $1,377,000 cent. secured external sinking fund gold r 
the Rothschild group is heavily interested Previous Week a slide ee ale ate Wa eae ae ... 12,445,000 614,000 bonds of 1923, Series B, due Oct. 1, 1952 a_ 4 
in Vienna has been placed with a foreign 1925 to Date Saad aston eal al aiwha kia scans -..- «146,911,700 9,554,000 Finnish guaranteed municipal loan of 
Sion tie Guinn codes ‘Wianon Same Week i: 1924 .... Sp aR .. 8,789,000 458,000 1924, $3,900,000, Series A, thirty-year as 
dea above the quotation on the ‘jenna -, 5 ‘iate TDs 263 3 y P jl 
! ab eee Oe EO Wi AOA in, Tinks 8g 8 nk nn cen kcacnninn 11 3.00 scciated municipalities, sinking fund 6% 
Stock Exchange This is very interesting, 1924 to vate - 112,762,000 1933,000 per cent. external guaranteed gold bonds ‘ 


as it gives an indication that non-Austria - due Oct. 1, 1954. and $3,100,000 Series B 
FOREIGN GOVERNMENT SECURITIES Municipality and City of Helsingfors thir o 


financiers are realizing the fact that cer 
ty-year sinking fund 6% per cent. externa 
































tain Austrian shares ire cheap A spec ial Previous Year Same 
gel ta ro ae, [Trade Service of Last Week. Week. to Date. Week, 1924. guaranteed gold bonds, due Oct. 1, 1954 } 
‘ e F f io c e gives on8 P , a_i 
a rll row snl ted a British cons. 2%44s. 57%4@ 57 57744@ 57% S58%4@ 56% 55% — : - 
"On March 24th all restrictions in regard British 5s... ee 1015444 101 4 1015444 101% 1013%4,@ 100% 101544@ 10114 Berlin Dye rrust 
to trading in foreign exchange ills were British 44s... 97344 97% 97% 97% ITH 96% 96% It was reported from London last week y 
abolished It is expected that this will French rentes (in that shares of the Berlin Dye Trust wers j 
increase the dealing in Austrian foreign Oe eer 46.95046.85 47.10 49.80@46.85 55.32@55.10 extremely active on that market as a re | 
exchange in other financial markets So : sult of the expectation of a 10 per cent 
far there has been no appreciable increase French W. L. (in 6 dividend \ 
maticeable in either volume or the nature Paris) cnsec meee 56.80056.70 61.000@56.70 67.65@66.70 saecnteerons ; 4 
: p. Armstrong, Whitworth & Co. 
of the Foreign Bill Trading in Austria a: 8; f 
a consequence of the above me ure Armstrong, Whitworth & Co. of Londo: 
There has been a loan granted of 10 last week declared ua dividend of 6d for the 
MOM) Swiss francs, due within eight on through a German law passed some value, as of March 6, 19 and 26 The half year ended December ceed aoe eereeee 
— to Austria, and a loan of $3,000,000 time ro, are forced to pay 15 per cent. in table shows that the market in most cases snares, maine 4 total of te. for the ye } 
to the Tyrolean Water Power Company cold on their pre-war bonds, mortgage o1 is ahove the prices of three weeks ago 1924 = 
has been concluded with American finan otherwise, and interest payment must b« aa ———— ‘ Hungarian Loan Receipts } 
iers, due in thirty years, and official an made on these bonds from this year on British Government Conversion Loan * { 
nouncement is expected at any time. Thes« , , +) tara te is only mall ponies , 3 aie ; Receipts from revenues pledged for the 
loans, in conjunction with the loan to the It is tru rah phan yy Se eee . It was announced in London last week 7% per cent. loan of Hungary were about 
Austrian Government for the electrifica ne Marte Ss sp cy — t pe ; i? ao that the British Government was inviting $4,500,000 for January, according to the 
tion of the railways, which is expected to ye arly rise in t . inte — B., i = ‘“" tenders for £30, 000,000 3% per cent. — latest report of Jeremiah Smith J Com 
materialize within a very short time, wil ond ee ab congo e eae version funds at a minimum price of (6% missioner General for Hungary, to th 
provide fresh orders for the industries von self-evident that the invest yt ! me phogein Phe issue is to provide for the repayment League of Nations 
cerned (manufacturers of electric motors who loans his money i German) ~ <0 of £23,428, 000 outstanding +4 per cent —----—-- i 
&c.), like the Austrian A. BE. G. Company heing treated fairly eee | — Treasury bonds, redeemable at the Gov British Exchequer i 
‘The big sugar factory which is under nee between specu iting in the 1 renc 7 ernment's option on May 4, 1925, or al citioh Machenuer receipts for the week ; 
construction at the present time at Him f a country and buying the bond ink ternatively repayable within the next ten Pg tee te aa mene ace a ; 
ood it} f the country . ne an cele ssiiabinaiiaal ended March 21 were £24,625,422 and ex h 
berg. in lower Austria, will be completed relying on the good faith of th ou vears \ year’s notice of this repayment eal ‘en £) OTY ‘ The floati de} 
P . ic f wake ood some . te 4 ‘ Pritich (2 : penditures £22,573,410 The floating d 
next year This will aid the farmers wh« issuing the vonds to mak aise was siven & year ago. British Govern leclined to £742.540.000 from £744.685,000 
are raising heets. The concern has already 8) ment funds suffered a general «cline as pg 4 dw aaa oe P j 
wurchaned extensive areas which are to it is true that the American who put i result of the announcement because the as \] 
he used for beetroot production This ix chased German Government bond ifter new issue brings £30,000,000 new long iW 
very important, as the sugar output from the war is a speculator, but a great many term bonds into the market in place of MEXICO 
hbeetroots raised last Fall was 50 per cent of these honds had neen sold in this ngee £24,428,000 short-term bonds = ya pet 
above the figures of the preceding period try hefore the United state went into me Pee Tt 3 Mexican Bonds 
which indicates large expansion of the war, and these people should receiv bette Deutsche Luxembourg Company Conditions in the Mexican bond market 
Austrian beet sugar industry. Farm labor, {than a - pet — 5 oe a oe tere phage: There were rumors last week that the have not improved Smet inuduniticant 
to a ?_ > anxiety to help to <a lenite a Pamane 4 a aa vere ye = : 20) OOO Deutsche Luxembourg Company, an im- offerings for lack of bids have depresse« 
, ae " . P— oe | ‘ to purchaH 7 not alwove wha ae “ "  adeaien aia “ 7 
oo eteagere he to oe patos tnr laud pee gp se = the German —_ iron the market yuite unproportionately, but 
New ; a 7 a ps “~ It must be reiterated that the discussion anc s woaed ndus si ek: — ing — the slightest demand should rectify this 
arrangements have been made by , - : gotiations for a large loan in the New condition tumors that payment of in t 
the banks to lower the charges for indus here is based solely on cable reports, and York market The amount, while not terest will be resumed at an early date 
trial and commercial credits. This will be uf these cable hedge : 4 wron of course definitely stated, was said to be in the published in several ne wspapers failed t ly 
in force by the iret of April, and meet gees thay Be mn ae on Aeeeemek neighberhood of $15,000,000. The com attract any further attention 1 
— erent approval in trade chren » as in ive oo ( “ - ite PB te rot pany belongs to the old Hugo Stinnes As mentioned in these columns before ; | 
lese «6credits will now be considerably rerman a = nen on si "7 a group and the possibility of its seeking a actual remittances will only satisfy dis ‘y} 
cheaper \ saving to debtor imounting roximately $12 rhe ag eee 0 ao Onas loan here has been in the air for some couraged bondholders In the meantim y 
ge ' wy An oe ae as “gn ae potions ether Recess — ee months news in last Thursday’s New York Time 
will accrue rerefrom v« pper u better consideration ! MIS a de ‘ reside ‘alles, acting as : itrate ? 1 
trian Water lower and Electric Company The present market price 1s ipprox Anglo-American Bank of Greece reaped sg no~nsed po tgp the | 
has purchased another concern, Stern & mately $1.62% per thousand marks of the itcher & Co., Inc., last week offered Mexican Tramway Company and the con | 
Hafferl. which, of course, will mean a German Government 5 per cent W hile 1(4),.000 shares of the stock of the Anglo pany has decided in favor of the strikir q 
saving in charges for management and this would appear a possible risk t must American Bank of Greece at $6 a share workers in awarding them full payment 
labor ee be remembered that $1.62%, with com The authorized capital of the bank is 500, for the time they had been on strike oe 
. pound interest in SO vears, mount 0 (O00 shares of a nominal value of 10) to say the least, alarming What Mexi« { 
German Bonds $13. As the plan stands, ther no profit drachmae each wants is plenty of new capital, and the ; 
Kenewed interest was shown last week in buying German Government 5 t The Anglo-American Bank of Greece discrimination so cDdviously against capita d 
in German bonds The market in Berlin present time Started to transact a general banking busi is in the award mentioned above, will not ; 
last Monday opened at about $1,500 per The only comparison with new Get ness in June, 1924, under a_ charter act as an. attraction This attitude f i 
million and sold to a high of approxi man Government non-intere n eranted by the Greek Government Last President Calles is in contradiction to 
mately $1,725 per million, closing on Fri bonds issued against the German war loa! December it purchased the Bank of Samos, assurances given on many occasions tha 
day of last week at approximately $1,000 honds, might be made with the non-inter Greece, which has a capital of 5,000,000 foreign capital would he welcome and ful > 
per million The market in New York wa est bearing, so called Certificate \ drachmage Resources of the Anglo-Amer- protected \ 
it all times above the market abroad. On issued by the Mexican Government it ican Bank of Greece according to the re- re SOI 
receipt of cables by arbitrage houses from place of the accumulated hack nterest port received by the underwriters, have National Railways of Mexico " 
terlin that the German Government had issued in 1922 These »-called ey more than doubled in the last three In a statement to directors of the All ! 
decided on the revaluation bill which it Certificate which are really a non-interest months ance of Railway Workers last week I’res | 
would present to the Keichstag, specu earing bond of the Mexican Government, A . Te ag . dent Calles said the National Kailways of 
lators celine German Government 5 pet ire due 19GS, and selling at approxi Haniel Steel Works of Germany Mexico would be returned to their owner } 
cent. bonds up to $1,800 The market mately 6% per cent Negotiations continued last week between about Aug. 15 next On that date the 
however, on Friday morning, upon sellins On that basis taking for example one the Haniel Steel Works of Germany and a will have been subject to Government cor N 
from Amsterdam and Berlin, broke to million German Government 5s, against syndicate headed by Lee, Higginson & Co trol eleven years 
ipproximately $1,600 per million which one would get 50,000 marks of the for the sale of an issue of $7,500,000 7 
The scheme of the German Government new non-interest bearing German bonds per cent. notes and, it was said at the end ( 
for revaluation is considered as unsatisfac it 6% per cent.. would be 3,250 marks, at of the week, the issue might be expected FAR EAST { 
tory by several of the houses which have $23.80, the rate of exchange on Germany, in the very near future ‘ * 
heen placing u great many of these bonds would give an actual value of $773.50, ee a Chinese Government Loan 
in America, and, furthermore, it evidently ugainst a market price on last Friday of Swiss Loan to Be Repaid Rutter & Co. last week offered 500.000 
is not what the Berlin bankers helieve to $1,625 per million On Aug. 1 the Swiss Government, ac francs of Chinese Government + per cent 4 
be right as the market is showing an easier American bankers prohably will continue cording to word from Berne, will pay the external gold loan of 1895, due July 1 -, 
tendency after the announcement of the to refrain from loaning money to German $20,000,000 three-year external loan of D 1931, at $89 per 500-franc bond. yielding 
revaluation plans cities until a better arrangement has been per cent. gold notes, due Aug. 1, 6. to the average maturity 6.67 per cent ! 
The revaluation plans as they are known made Our financiers also probably will The notes were offered in August, The loan is secured by a first charge o1 
in this country at the present time are not loan any money to the German Gov by a syndicate headed by J. P. Morgan & the entire revenue of the maritime cus 
unsatisfactory in several respects The ernment or to the German States until a Co. at 97.29 Considerable interest was toms and has priority over all other loans 
German Supreme Court in tLeipsic last fair arrangement has heen made, or such aroused in the New York market by the secured thereunder and also by deposit of ; 
year forced the repayment of pre-war loans as are made will have to be secured announcement that the Swiss Government vustoms bonds. Of the 400,000,000 francs 
mortgages ut 15 per cent. gold Now the by collateral was financing this repayment by a refund- originally issued under this loan, 68 pe! 4 
German Government offers only 5 per The market in German shares was ing loan in Holland, where better rates cent. has been redeemed by annual draw y 
cent.. without paying any interest for 30 rather quiet The mining and steel shares could be obtained than in the United ings at par. ae sY 
years to vome It is a well known fact were about 2% per cent. to 3 per cent States : 3 ‘ 
that capital doubles in 10 years. Taking lower Potash ~ ols unc oak: chemi Beckerstahl & C Hongkong and Shanghai Banking Corp. :, { 
today's quotation of approximately $1,625 cal shares, some approximately the same, marine a Hongkong and Shanghai Banking Corjx K 
per million, by doubling the capital in 10 others 2 per cent. higher. FElectro shares It was learned last week that German ration profits for 1924 were $13,044 567 
vears, the amount would he $3,250; after rather easier, some of them showing losses shareholders of Beckerstahl & Co. were compared with $13,233,661 in 1923 Re 
doubling in twenty years the price would up to 5 per cent Textile works un- secking to repurchase $500,000 worth of serves were increased $1,000,000 to $26 
he $6,500; doubling again, in 30 years, the changed, or fractionally lower. The bank ‘Shares which had been sold in the United 500,000. Dividend and bonus was main 
price would be $13,000. In other words, shares were practically unchanged, but States some time ago. tained at £8 a share, and $3,390,509 was ‘ 
figuring compound interest, the present held firm, with the exception of the Bank N . = brought forward, and property account 
market price would be too high. Also some for Electrical Enterprises, which showed a Norwegian an was written off $1,000;000. Quotations ar« 
of the German cities have heen paying as 10 per cent. advance for the week. Of the The Norwegian Government has asked in Hongkong dollars, at rate of $.545 
high as 10 per cent. in gold for their pre shipping shares North German Lloyd was for authorization by Parliament to nego United States 
war bonds somewhat easier, while the well known tiate for a 100,000,000 crown loan. e RAL te { 
The German Government certainly can- Hamburg-American Line shares dropped ‘ re es : Indian lron and Steel Company f 
not very well at this moment say that 10 per cent. Oil shares closed fractionally Rima Steel Corporation The Indian Iron & Steel Co., accordins 
they can only pay 5 per cent. gold, be lower, The table below shows the approxi- The first drawing of Rima Steel Corpora to word from London last week, offered 
einning to pay interest after 30 years mate closing prices on the Berlin Stock tion first mortgage 7 per cent. sinking £500,000 first mortgage 7% per vent. del)- 
Furthermore, German industrial corpora- Exchange per thousand marks, nominal! fuhd gold bonds, due 1955, took place at entures at 991% ’ 4 
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The quotations below are averages of the prices submitted by the firms whose key n 


bers appear before each security. Quotations are as of the Friday before publication 
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GOVERNMENT—BONDS GOVERNMENT BONDS—Continued MI BON DS—Continued 
\ ARGENTINA: GREECE: ALUSTI 
Key hid. Offered, Key Bid. Offered Key Bid. Offered. 
1 Argentine Rescission +s, 1896-99 (stg. 73 74 4-26 Creek Giewt. Ge; 1GRGHG oes oo 0088s 104 10714, 3-32 15 
1 Argentine 4s, 1897-1900 (unific ation) : 3-32 4 
(sterling) ...... 70% 71% GERMANY: 
1 Argentine 5s, 45 (large, unlis ted) ( ‘Arg 3-4-18-32 German Govt. W. L. AUST! 
pesos, sterling) .......-..+.+++++.. S04, «81% En ee PRES SOTTO ae 1700 t rling) 3 
1 Argentine 5s, '45 (listed numbers) ( Arg. 3-4-18-32 German Govt. 4% and 1 erling). a7} 
pesos, sterling) S3 S4 mks. 1,000,000) a 20 
1-4 Argentine 5s, '45 (small, unlisted) (Arg. 18-32 German Govt. 8% to 15%, 1$ Sts 1 BRAZI 
pesos, sterling) ? Pe ee 3-32 Prussian Consol. 3%s (per mks. 1,000)... - ; 1 1, J. & D. (stg) ) 
26 Argentine Cedulas ts, M. & S 363 i M (stg Fr. feces 
oy ITALY: PS S41, 
Al STRIA: , 1-3 Italian Govt. 5s, 1925 (Treas.) (per lire 1 +4 (stg., Fr. & Sw 
3-82 Austrian tis, 50-year (per kr. 1,000,000). 7 9 REN Aste ct cer ini i uous, d0 a kuin $1 12, isi 
3 Austrian 6% Treas. (-yr. (Kr. 1,000,000) 1) 2s -3-18-26 Italian Consolidated War Loan 5s, : 1-26 614 
€ 22 S 4 ~ 
BELGIUM: — arts dee SA a o 4% 1 I S° $).: Oo 
1-4 Belgian Govt. Restoration 5s, 1919 (Bel- JAPAN: 1 florins), 1936 i 105 
gian francs) .... - 37 3814 1 Japanese Govt. 4s, 1931 (large pieces, 23 3), 1936 7 101 
1 Belgian Govt. Prem. 5s, 1920 (Be slgian 1905) (U. S. $ and sterling).......... X2 R24 CZECH ‘ 
frames) ...... 40 12 1 Japanese Govt. 4s, 1931 (small pieces, . ( ' KIA 
: 1905) (U. S. $ and sterling).......... 81 82 5 pi 
BOLIVIA: i Japanese Govt. 5s, 1907 (stg. and Fr. 3 17} 
i Bolivian 6s, 1940 (g. 1. of 1917) (U.S. §) 77 78% nn SE EE AP Aer ie ee 77 79% ENMAI 
26 Japan franc 4s, 1910... edd 55% 55 gers 
an amen. apan franc 4s, 1910 “eee I, Hy, ‘ Pa ee" " 
1-3-4 Brazilian Govt. 4s, 1889 (sterling).... 41% 424 MEXICO: x APA? 
1-3 Brazilian Govt. 4s, 1910 (pounds)..... 399%, 4014 1-4 Govt. as (silver) ex all......... eae 5 x 
1-3 Brazilian Govt. Rets. 4s, 1900 (stg.).... 4014, 41% l Govt. 5s, 1899 (U. S. $ and stg.)....... 38 39 i sterling) 67% 
i Brazilian 4s, Loan of 1911 (francs).... 19 23 1 Govt. fs 3 (U. S. §$, francs, ste rling. 
t Brazilian Govt. 44s, 1883 (pounds).... 46% 417% EE SORT OTe Pere 5 40 41 
i Brazilian Govt. 414s, 188 (pounds)... 474%, 48% 23 Ree eee eee 21% 24 Pl riLITY—BONDS 
1-4 Brazilian Govt. 5s, 1895 (pounds)...... 51 52% 23 COPMONNG Me ROU s ks ets ayiness care 6 614 
J Brazilian Govt. 5s, 1912 (pounds)...... 53 5A, 23 eo he ek eee 2 2% BRAZI 
1 Brazilian Govt. 1903 (pounds).... 66% 6816 23 i a MONON I minds oct eedde ps es 36 37 K B ed 
26 Brazilian Govt 1908 Rae kpla'e ween 624%, 64% . oe 1 P., Ist 5s,'35 RRI 
i Brazilian Govt. 7%s, Coffee Loan of NORWAY . i : ‘ - 
1922 (sterling) ere ee 108 1 Norway 3%s, 1964 (krs., fcs., stg.)..... Wily 57% 
I Brazilian Govt. Ss, 1921 (U. S. $) 96% 97% ! Norwegian Govt 3%s (1900-1950) (ster- ROAD—BONDS 
ee are errr ee 0 62 
CHILE: 1 Norwegian Govt. 3%s (1902-1962) (Fr CU) 
1 Chilean 5s, 1911, Ist series (sterling).. 76 78 EPONEE). 0.005. dsssceesccscsseneccsioes 58 € 
i Chilean 5s, 1911, 2d series (sterling). S014, 82% 1 Norwegian Govt. 4s, 1911 (stg. and kr.) 73 7 196 (old) 93 
i Chilean 7s, 1942 (Amer. issue of 1922) 23 Norway 548, 1068. ........--0e essen eee 145 1 & Equip. 5s,'60 77 
ae eS : 100% 101 1-3 Norway. 6s, 1920-1970 (kroner)...... 157 
1-26 Chilean Xs, June 30 and Dec. 31 3 Norway 9%, 1921-1931............ce0e0- 1: 157 RANCE 
(Chilean pesos) , b ee OS 104 1 Norway 6s, 1931-1964 (kKroner)........ . 155% 158% 1 i960 (Frenct 
1 Chilean Ss, May 31-Sept. 30 (Chilean . Norway, King. of, Ss, sk. 1940 (U. S. $) 110% 111 32 
pesos) 97 104 26 eo ae ED a reer ore . 143 148 , France 6s. 1956 
26 Norway 3s, 1888, B. S. ......... 544%, 55% ; mae 34 
CHINA: | 
1 Chinese Govt. 4s, 1895 (Franco-Russo). 85 x9 POLAND: P | : 7 ete aes , 
1 Chinese Govt. 5s, 1960 (Reorganization) 3-4-18-22 Poland 6% ext. 1940 (in per cent.).... 674 69% | INDUSTRIAI ) MISCELLANEOUS—BONDS 
(ven and sterling).. AeA ee 60 65 18-82 Poland 5% zloty (per 10,000)........... S 9 | ¢ 
1 Chinese Govt. Hu-Kuang Ry. 5s, 1951 3 Poland 5% zloty (per 1,000)....... pha te 82%, 92% LBA 
(sterling) ; 44 45 . fered 
RUMANIA: 3 ) 04 
COLOMBIA: 3-32 tumanian Reorgenization 1920, 5s (per oa ‘ 
1-26 Colombian Govt. 6s (external, 1913-47) | ee See aie REECE 2% ‘ is 
(sterling) 78 81 tos 25 
COSTA RICA: gpg en 
3-18-32 4% rentes, 1894 or 1,000 ee RY 9 I Tp 7 ROT r r 
i Rep of Costa Rica 5s, ’5S (sterling and ? - 1-3-18-32 shes, 1916-26, F. ot eee 1. eee —). 9 * . INDUSTRIA MISCELLANEOUS—STOCKS 
v Rd)... . ve 61% 63% | 3-18-32 5's, 1916-26, A. & O. (per 1,000 rubles) 1% 2% AUSTI 
26 Rep. of Costa Rica 5s, 1911 624 63% 2.18 External 54s, 1916-21 (per $1,000)...... 14 1514 K Offered 
CUBA: 3-18 External 544s, 1916-21, C. D. (per $1,000) 12% 14% - =n 
A: ; ; 3-18 External Gls, 1916-19 “(ver $1,000) - 1444 16 - oy 
1-26 Cuban Govt. 5s, 1905 (internal loan 3-18 iexternal 4s, 1916-19, C. D. (per $1, 000) 13 15 a ) 10 
(Cuban and U. S. $) Sy a es 1-17 68 
1-23 Cuban Govt. 5s, (Trs. loan of 1918), SANTO DOMINGO: 4-17 ke 68 
1931 (U. Sos) cecesssesee, OF DD i Dominican Republic 5s, 1958 (U.S. $) 101% 102% Me % 12% 
1 Cuban Govt. 544s (external loan of 1923) aro. 
(i Ss. &) ; 98% «99 SWEDEN: : 
ete ee vs . a: , @ ay $ % 24 
CaMCRSELOVARIA: . 1 Sweden, Kingdom of, 6s, 1939 (U. S. $) 103% 104 eames 4 
(zechoslovakia Prm. 44s (per ke. 1,000) 22 26 SWITZERLAND: . , 
‘zech ki: oan 6% (per ke. 1,000 21 25 Swries C derati ’ 1s 1 3-4-30 644 28% 
Czechoslovakia Loar c (per k é ») 2 2) i Swiss Confederation Ss (s.f.)'40 (U.S. $) 114% 115 4 Te 72 
3- 73 
FINLAND: URUGUAY: 3-4 12% 14% 
3 Finland 544s (internal) (per finmarks 1 Uruguay Govt. 3%s 1891, F., M., A., N 3-4 7 oy, 
1,000) ii oan ee 20 CO 6 nn cd Che cia tian Wha een twa e ke 57 5S 
FRANCE: i Uruguay Govt. 5s, 1919 (stg. & U. S. $) 73% 75 K- STOCKS 
J ruay Govt. ! 946 Se See is ORM, ; ‘ 
1-38-82 French Govt. 4s, 1917 (per fes. 1,000). , CR SES, Se, SOR SOP — 
1 French Govt. 4s, 1918 (per feces. 1,000).. : Al ri oe 
1-3-26-32 French Govt. 5s (Vict.) (per fes. 1,000) UNITED STATES AND TERRITORIES—BONDS Key __— ered 
1-3-4 French Prm 5s, 1920 (per fes. 1,000).. 3-4 3a, 4 
i French 5%s, 1917 (U. S. $)........--+- PANAMA: 30 nk 3% 1% 
{-3 French 6s, 1920 (per fes. 1,000)........ 37 Key Bid. Offered 3-4-17 ; 3% 
i French Govt. Tis, 1941 (U. S. $)...... 99% | 28 Panama 5s, 1944............. i. wo, 1s." ‘ oh 
GREAT BRITAIN: +a a 
1 British Govt. Funding 4s, 1960-90 (stg.) 85 87 MUNICIPAL—BONDS 4 4 ton 
1-4 British Govt. Victory 4s (sterling) 864%, SSL 
1 British Govt. 5s, 1920 (internal) (stg.) 99% 1014 ARGENTINA: ERM 
1 British Govt. 5s, 1927 (internal) (stg.) 99% 101% Key Bid. Offered 24-13 tbank 1%, 16% 
1-4 Sritish Govt. 5s, 1929-417 (internal loan) : i Buenos Aires 34s, 1906 (stg. & F. fcs.) 44% 455% 4-17 3 
(sterling) : 96 = 98 1 Buenos Aires gold 5s (£10), 1944...... 57% 504 | 8-4-1 3 
1 British Govt. 4s, 1925 (internal) ste.) ) 9444 Wie i Buenos Aires gold 5s (£20), 1944...... 62 64 3-4-17-32 i ft Bank ‘ $514 +54 
1 United Kingdom 54s, 1937 ( S. $).... 106 10644 1 Buenos Aires gold 5s (£100), 1944.......- 62 64 3-4-1 044 22% 
a 
Key and Index to Open 9—Blyth, Witter & Co., 61 Broadway, N. Y. | 21—Gude, Winmill & Co., 11 Wall St., N. } bolt & Seybolt, Inc., 387 Main St., 
Sg ity Market Phone Whitehall 2140. See Page 472 Phone Hanover 7520. wringfield, Mass. Phone Walnut 1736 
ecurity Nia —Minton & Wolff, 30 Broad St., N. Y. 22—A. S. H. Jones & Co., 56 Wail St., N. } Page 472 
1---Pynchon & Co., 111 Broadway, N. Y. Phone Broad 4377. See Page 472 Phone Hanover 0906. See P diew & Co. Inc., 30 Broad St., N. Y. 
Phone Rector 0970. See Page 472 13— —? Lachenbruch & Co., 42 Bway, | 23—Abraham & Co., 27 William St., N. ¥ e Broad 1452. 
> Ww . J N. Phone Hanover ad 3785 : ' 
2--E. W. French & Co., 210 No. Amer. Bidg.., | 5600. Phone Broad 3785. ee Snyder & Co., 32 Broadway, N. Y. 
Phila. Phone Walnut 6844. See Page472 | 14—Clokey & Miller, 52 Broadway, N. Y. 25——May & Co., 15 Broad St., N e Hanover 2560. 
3—C. B. Richard & Co., 29 Broadway, N. Y. Phone Hanover 0523. Phone Hanover 1709. r ec 6 Peart & 
Phone Whitehall 0500. See Page 472| 15—Watson & White, 149 Broadway, N. Y. | 26—Baker Kellogg & Co. Inc., 120 Bway, N.Y ' srifend ysl asing (141. ae 
a : : ee iartiord, ° 2 2-414 
4— Jerome B. Sullivan & Co., 42 Bway, N. Y. Phone Cortlandt 7870. See Page 457. Phone Rector 4866. 
Phone Hanover 0600. See Page 451 | 16—Bull Bros. & Co., 50 Pine St., N. Y. 27—-Simon & Cherry, 40 Exchange Place,N.Y r.H.Barnes & Co.,Pearl & Trumbull 
5--Tobey & Kirk, 25 Broad St., N. Y. Phon 0 Phone Broad 2776. Hartford, Conn. Phone 2-4123. 
y e Jonn 
. ' LR 1 “ . es : 
Phone Broad 5160. See Page 452 | 17—J. S. Bache & Co.. “42 Broadway, N. Y. McCown & Co., Franklin Trust Bldg. nslow, Day & Stoddard, Inc., 173 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. | Phone Hanover 3600. Phila., Pa. Phone Rittenhouse range St., New Haven, Conn. Phone 
Phone Hanover 1600. See Page 472 | 18—Leo G. Siesf 7 Rector 8823 (N. Y.) erty 0630. See Page 
7-—Farr & Co., 90 Wall St., N. Y. he eeeld, 25 Beaver St., N.Y. | 29—Clinton Gilbert, 2 Wall St., N. ¥ W. Scranton & Co. 157 Church St 
Phone John 6428. one Broad 3974. Sce Page 451 Phone Rector 4845. ond ewes oie Phone I os 4998 
8—John J. O’Kane Jr. & Co., 42 Bway N.Y. | 19 Ware & Co., Real Estate, Trust Bidg., | 30—Morgan, Livermore & Co., 71 Bway, N. ¥ : , ‘ site 
Phone Hanover 6320. Phila. Phone Walnut 7010 (Philn.) { Phone Bowling Green 7460. O. Signifies Want Offer. 
v 7 JJ 
Specialists in THe SCRE - = —— 
* =f SECRET OF PROFITS IS IN PROPER CO-ORDINATION OF THE VARIO , 
WILL BUY 
Austrian & German FUNCTIONS OF THE BUSINESS. CLEARLY DEFINED DUTIES ELIMINATE Solish 5% Zloty 1924 Bon. } 
Securities FUSION AND PRODUCE GREATER PROFITS. THE OUTSIDE CONSULTANT BRINGS ee Se Se _—— | 
A VALUABLE EXPERIENCE and VIEWPOINT ON ORGANIZATION PROBLEMS ! Offerings Wanted 
Jerome B. Sullivan 1 WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU | | LEO G. SIESFELD 
FOREIGN MUNICIPAL & J. P. JORDAN | ' pap 3 
GOVERNM' Co. R.R. BONDS i 25 Beaver Street, New York \ 
42 morse tA — NEW YORK 19 West 44th St. New York City Telephone Broad 3974 
Tel. Hanover 0600 * — — 
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A rc ~ HE market continued its preferred stock, was equal to $10.14 a that $7 was not the limit to which the American Telephone and Telegraph Con 
steady decline during are earned ry the $26,000,000 common dividend rate could be extended. pany, which calls for the expenditure 
° yractically all of las capital stock of $50 a share par value out . nas " 1925 of abot $265.000,000, the sale of 
nies From the start tanding This compares with $11.62 in Southern Pacific Income Falls W ~K ~-aer dn ouea as por pce 
\" there was heavy sell 125 The February report of the Southern other than telephone equipment, are con 
ry, ing and new lows were The balance sheet on Dee. 31, 1924 Pacific shows a decrease of $1,090,682 sidred something of a barometer of t 
— made in many sections showed net current assets valued at $32, from February of 1924 in net operating enormous expansion taking place in 
of the list. This sink 205,492, against net current liabilities of income. The figure this year was $1,503,- telephone and its related industries 
ing was aided by a $7,776,256. The assets included cash hold 7 compared with $2,594,405 last. Gross Unfilled orders of the Western Electr 
continuous flow of ings, £940,995; Government securities, revenue s were $20,333,175, a decrease of on Dec. 31 ager ated $92.014,000 i com 
orders, and the bearish $806, 398 accounts and notes receivable $1,757,009, while expenses of $16,817,945 pared with $94.4 at the end of 192: 
tone was strengthened $9,580,218; sundry debtors $774,129, and indicated a reduction of $921,082 from and $62,069,000 at the end of 1922 ae 
by the report that the inventory, $15,108,749 1924. cording to the report, submitted aye 
Interborough might xo into receivership Morton J. May, President, in his state- Revenues from passenger traffic, which G. DuBois, President, ‘‘a careful study of 
This rumor, however, was brought to ment to stockholders said in part: “‘Dur declined in January, also showed a reduc- the prospect for 1925 indicates that i 
naught, for it was Officially denied, and from iz the past year our Los Angeles store tion during February: A decrease of $589, - total volume of business will he less that 
this it was rather generally supposed that has Been entirely re-equipped and we have 562 was registered, while freight revenues in the high record year of 1924, but prot 
immediate danger was non-existant. erected a nine-story addition to the store, dropped off $931,659. ably not less than 1923, which was t! 
strong supporting movement in behalf of which provides requisite selling space We The New York: Chicago & St. Louis previous high record e 
gone \ h caused —"s siped mre " | en a ons See (Nickel Plate) reported gross revenues of “The extraordinary demand for telephone 
fo run up some ’ or ‘ s0INtTS eipea 1CCOUNL O 1es¢ cnanges we were com or . . . are. 7 . P i ? . : ‘ 
— Banca the market to me - extent aad pe lled to engage many additional employes te ert - ~~ Papa = a pi mre —— — pues 2O- Fears BON 
eral declining tendency of the whole list ordinary conditions would not have been me a. - = nb he 4 ane eve s. rhis is already reducing the com 
A rather sharp recovery in price: ook necessary We look forward to a good vol- M s E. - ie bape . ome men oO e pany s manufacturing activity in telephone 
place on Wednesday and this was at ume of business and normal profits for the aan ti te aul & Sault Ste Marie central office equipment, which is the most 
Cates ts heniing acammnetation, which vane ™ Soo Line ), including the Wisconsin < en important line of its own production In 
helped check the decline Furthermore . net > Ce tral, shows a tog eress of $3,333,128, its other manufactures the genera! outlook 
i elle ig Rag BB oy ligt tr gr mg Ajax Doubles Income — eee last year, and a net for 1925 is a volume comparable to that 
went covering on the part of the shorts The Ajax Rubber Company reports gross SN5.091 a se SS 1924."" P 
This rally during the middle of the week sales of $16,516,715 for 1924, against $16, SS66,08 In IVee. The net earnings for the year after pro 
had no lasting effect, and an advance in 068.710 in 1928 After deducting operat Western Union Increase viding for the usual! depreciation of plant 
call money rates was the signal for a re ing expenses, the net earnings were $1, TS , ¢ < and for all taxes were $18,068,396 After 
newal of bearish activity. ‘The news that 114,878. against $435,968 in 1923. Other The Western Union Telegraph Company additional depreciation on plant, and addi 
Wabash A shares had been put on a $5 income brought the total for the year to reports — operating revenues of $112,- tion to employes’ benefit fund, there w 
dividend basis had little if any eftect. Re $1,284,286, against $552,885 in 1923 861, 5: 5 for 1924, an increase of 1 per cent available for interest and dividends $14 
ports were rife that the Federal Reservs The net income for 1924 amounted to over 1923 when the gross was $111,733,- 505,857. The balance carried to the com 
Hank would increase its local rediscount $664,128 after allowing for all charges, in om), Cost of plant extensions and im- mon stock, after the regular preferred and 
rate and further helped to weaken the sen cluding reserves for depreciation and other provements in 1924 aggregate $16,747,283, common dividends for the year. 
timent toward the market; moreover, when 1ccounts. This was equal to $1.56 a share the largest amount so expended by the $3,399,358, which compares with a hala: 
it was found that the rate was not changed earned on the 425,000 shares of capital company In any year. 5 “ or surplus of $2,191,941 in 1923 Inc 
iiaee ene an avidenee of strenath stock outstanding. In 1923, after depre Operating expenses were $99,581,556, ing this surplus the earnings per commor 
Friday witnessed the determined attack ciation and other reserves, the company  éainst $97,712,714 in 1923, and net earn- share were $16.79, as compared wit 
of all security prices, which proved fat reported a deficit of $560,390 ings before other income, $13,279,999, as $14.38 in 1923. ~~ 
fram successful, notwithstanding the fact ——— against $14,020,846 the year before.  In- 
that conditions were more or less favor Shattuck Shows Gain come from dividends and interest was $2,- 
ible Call loan rates advanced to 5 pet The Frank G. Shattuck Company for 374,007, against $1,894,910 in 1928 OIL 
cent. and wheat prices demonstrated a 1924 reports trading profits of $4,039,186 making a_ total income of $15,654,007, The olf share group dropped dow 
sagging tendency Notwithstanding thes« and other income amounting to $247,603, against $15,915,756 the year before. low levels along with ‘the rest of the 3t 
facts, the net change for the day tended making total income of $4,286,789 for the Interest on bonds of the Western yO but did not seem to change the sentin 4 
teward the constructive year. After allowing for all expenses and Telegri iph Company amounted to $2,317, regarding this industry. Furthermore, tt 
reserves for depreciation and Federal taxes, °-» 4nd appropriation for development of reductions in crude prices in certain lo 
INDUSTRIALS the company reported net profit of $1,060 ocean cables was $1,000,000. After these, ities were not considered a bearish fact: 
107 Preferred dividend payments _ last there remained a halance for the capital since these decreases in prices were du: 
Among the industrials to show decided year amounted to $82,407, leaving a sur- Stock and surplus of $12,336,682. The 1923 Jocal situations rather than to any inere 
activity and a good deal of strength were plus of $977,700 for 1924 balance was $11,608,906 after deducting in oil output. - There are no new lary: 
American Sugar shares. The company has The general balance sheet as of Dec. 31 a tagged sor developing ocean cables. pools in sight and current productio 
shown a profit thus far for 1925 from its 1924, follows Assets Cash, $605,835: fe rhe company’s surplus account on Dex running below 2,000,000) bartels da 
refining operations, which reported last other current assets, $389,284; deferred 31 totaled $56,980,027, as compared to which compares with an estimated ce 
year a loss of some $300,000 from this charges, $95,452; mortgage loan receiv- $1,814,706 the year before. Current as- sumption of 2,250,000 barrels. Thus the 
branch of its business. The company is in able, $15,000; advances, $306,600; invest- sets declined during the year from $31,- outlook would tend to convey the mnpre 
a strong cash position and, with its in ments A400; real estate, equipment, &c., 362,499 to $20,660,100. The largest factor sion that present crude and refined price 
creased earnings from refining activity, the after depreciation, $3,240,684; total, S$, in the decline was in marketable securi- will continue at their present level, whict 
feeling is somewhat prevalent in financial 656,205 ties at cost. These were $11,913.348 in will have a ver) beneficia) effect on 
circles that common dividends might b« Liabilities: Accounts payable, $323.048 1923, compared with $1,019,687 last year earnings of the u: companies this yea 
resumed at the rate of $5 a year before other current liabilities, $180,195; m-rt- Treasurer's balances gained from $4,409 ‘ — 
the end of 1925 gages payable, $90,000; first prefe i 7 145 to $5,762, 470, while accounts receiv- Simms Petroleum Gains 
B. F. Goodrich common stock has been per cent. stock, $3,000,000; common stock able fell from $15,040,005 to $13,877,942 The 1924 annual report of the Simm 
acting very strongly recently and the price (pat surplus $912,962 Total assets, however, gained from $266,- Petroleum Company makes a better ai Ww 
has kept within a short distance of the total a T65 to $272,357,765, plant equipment ing than that for the previous yé 
year's high The report for 1924 showed ar Oe and real estate increased from $213,586, - despite the unfavorable ¢ ns whic! 
earnings of $6,362,354 for the common, o1 = National Tea Report 721 to $230,334,005. Current liabilities orn in cas ams indust rag sponge ‘ The ; 
$10.27 a share. This is the best showing Phe re port of the National Te a Company were $21,684,657, against $24,041,467 the statement: shows gross income “of $6 288 
the company has made since the begin for 1924 shows Fb ues sales of $39,058,828, year before 510, against $4,050,342 in 1923 After 
ning of the post-war deflation period ugainst $51,292,259 in 1923, and net profit Te he er ere expenses and deducti« y . , 
When it is considered that tire prices dur or $1,472,992, after all deductions, includ Wabash Dividend ) ses i Guctions an reserves 
ing the latter part of 1924 were at thei: ing reserves for Federal taxes. After simi- Directors of the Wabash Railway de- Continued on Page 45 
lowest levels, the showing made by thi lar deductions the company reported net clared a dividend of 1% per cent. last = 
company is rather remarkabl For the profit of $1,088,894 in 1923 4 total of Thursday on $46,200,000 preferred A, the ADVERTICNMENTS. 
first quarter of 1925 it has been intimated $90,058 was paid out in preferred dividends first dividend to be declared on "any 
that earnings on the common are approx last year, leaving a surplus of $1,382,934 Wabash issue since April 30, 1918. Hold- 
imating $20 a share In 1923 the surplus after preferred divi ers of the Class B preferred of the road 
Associated Dry Goods continued strong dends amounted to $1,024,262 may also share in the melon, it was de- 
in the fave of weakness throughout the The surplus for 1924 was equal to $27.65 cided by the directors, if they convert their 
list This strength was held despite the a share earned on the 50,000 shares of stock inte the A by ‘April 1X ‘ 
fact that the directors declared only the common stock outstanding at the close of The ai parr Cee A: acacia a sieitie 4 r . 
gular dividend of 1% per cent, since it last year, following the payment of a 150 on nae oe ae s nee IF IT-S A FITCH RATING 
is quite widely expected that there will b« per cent. stock dividend. In 1925 the sur Wd when he capitalizatior Sake weed 
either a stock dividend of a split-up of plus was equal to $51.21 a share earned down to $17,201,377 oe i Pome eee “Our Bond Department 
shares The company’s business is run on the 20,000 shares of common stock out hares oF. “4's €) G1 ~ ~ ‘. x eee costs us from $10,000 t 
ning at record levels and profits for the standing at that time pla reduced $2, 11, >. The dividend “ Price ’ : 
first quarter of 1925 will be approximately Sf toatl Sli was therefore the first conclusive sign $22,000 yearly, and son spe 
7h per cont. Stuher than the precedina @Vestinghouse Order that the reorganization is prospering. no direct profit. But we 
ee. There was much speculation as to ws Wieiindiees ieaintn se Steen Ps years the road has plowed consider it very wonderful 
what could be expected at the approachin; facturing Company has received an order . cage —_ 7 could collect back into and cheap advertising for 
jourd meeting of American Can The from the War Besartment for ao taree : - company in improvements. Stock the hank 
present price of the stock made many wmount ef equipment te contre and dle holders recently, however, authorized the 
helieve that. a higher dividend rate wa ‘ciiashe Glauinhtho Sein ceammaielel auaaneua —— of a new blanket mortgage, and 
imminent hos Shae Weeden aa Geek Gieetee tn en pr company sold $12,500,000 in bonds : 
— harbor of Boston. For reasons of economy A out one-fifth of this amount was to pro- 
May Department Stores the present individual generating plants vide for expenditures already made out of 
tt ‘ Bel PACITIE ple _ — -_ P ; oak P 
The annual report of the May Depart which are now supplying these forts will cine and the remainder to take care of 
ment Stores Company and subsidiary o1 be shut and held in reserve as eee for maintenance of way 
cotinationn fee Tee shaw wat in af and equipment. With these expenditures ‘We appreciate the Fitch 
£20.922.915. against $0,097.055 in 192% RAILROADS provided ot on oe S surplus earnings Bond Book and Revisions 
After allowing for all expenses and _ re pile iecr ee for dividends. Service especially when ws } 
serves ved deprec ~~ and taxes and — -- nae = a Union one he _ Western Electric Record have several inquirers t K 
iting other income, the company reporte: ected to ch pressure, atx he decine T sales of > Weste Mec . re at once ause we 
het profit. of $5,900, 08 foe 14 pte oa ahied te ameebaiiien thin vee atts a ae ae tar ae Electric Com- es once, — we 
K6.G80.54% in 1928. The net for 1924 Peat Phat thin view eas. witheut founds ons pec cel | = American Tele can turn immediately to 
after allowing for regular dividends on th tion was brought out when it was shown 4, go 28] oe poy amounted the Bond data required 
that St. Paul's difficulties had been due f ‘toon eet oF ee " mage hig volume without looking in several 
ADVERTISEMENT. to too rapid expansion, while Union Pa- f "Usiness ever attained hy the compan) places, or turning three o1 
cific was suffering from agricultural de for any yeal They were 7.4 per cent four pages.’ 
pression following the wat greater than had been estimated at the P 
. i Norfolk and Western’s February report ni ogee & 1 ap and eae with tota From the Bond I 
Specialists was among the better factor in last _ a of $255, 67,000 for 1923 sartenent Yanager p 
r week's market development it set forth Sales of the Bell Telephone Companies . prominent Tru 
in surplus after charges which totaled almost were $233,300.00 last year, compared Company i The 
U li t d S iti three times the amount of last yea The with $185, 969,000 in 1923; to other domes Oranyes, New Jerse 
niiste ecurities xood showing of this report helped ma tic customers $60,708,000, against $65, 
713,000, and to International Western 
. 





terially in strengthening the price of the 


Inquiries Inwited stock ' ies ti. Electric for export $4,273,000, against 
Following the announcement that Wa $3,495,000 
} *. bash had placed its preferred A shares on Sales include the merchandise not of 
Oo d dividend basis, there developed ¥ Western Electric manufacture which the 
&y. ir suying in Texas & Pacific The accumula company procures for and furnishes to PUBLI SH | NG CY. INC. 
tion of shares of this road wa based on telephone companies as their purchasing JKFircn, PRESIDENT 




















Established 1873 the supposition that the directors might agent and storekeeper The sales to other PUBLISHING HOUSE: FITCH BUILD 
Members N. Y. Stock Exchange follow the example of Wabash and put the domestic consumrs showed a decreas of 7.6 138 PEARL STREET — NEW Y YORK 
tock on a §$> dividend basis per cent. and to Bell Telephone Companies 
25 Broad St., New York The Atchison statement showed bright an increase of 25 per cent. 
prospects and the feeling was pre valent Like the construction budget of the 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued 
Key Bid. Offered. Key Bid. Offered Ix 
1 Adirondack Electric Power p. Ist 5s, 1962 98% 100 1 Great West. lower of Cal. 5s, 1946......... 96% 97 1 
i Adirondack Power & Elec Gs, 1950 104% 105% 2 Harwood Elec. ist 5s, 1939.... eehes” ian. wee 1 
i Adirondack Power & Light de 5s, 1930 93 95 1 Holtwood Pow, Co, Ist s. f. Ser. A ‘6s, 19° B4...c. 101% 10 i 
i Adirondack Power Co. Ist 5s, 1946 97% 98% 1 Houston Gas & Fuel Co, ref. & imp. (Nov. 1) 1 
1 Alabama Power Co. Ist & ref. fis, 1951 103 104 5s, Re ere elec athe ss 98 90 1 
1 Alabama Power Co. Ist & ref. 5s, 195 93% 9% 1 Honston Light & Paver Ist s. f. 5s, 1931. . 98% 00 i 
i Alabama Traction, L. & P. Ist 5s, 1962 86% 87% 1 Houston Lighting & Power Co. ist & ref. Ser. A 1 
1 American Gas & Electric Co. deb, tis, 2014 9% 97% 19 . $09e.0060ew O08 40400 92 9. 1 
1 American Gas & Electric Co. coll. 5s, 2007 91 93 i ghting & Power Co. ist & ref. Ser. Cc 1-9 
1 American Gas Co. deb. fis, 2016 103 104 5 954 Mok Hoot ERR EAT t 92% | 1 
1 American Gas Co. s. f. sec. 7s, 1934 104% 106% 1 Hydr: aulic Pow. (Nia = ails) 1st & ref 5s, 1950. 100 101% i 
1 American Power & Li deb. 6s, 2016 95 96 1 Hydraulic Pow. (Nia. Falls) ref. & imp. 5s, 1951 99% 100% | 4 
1 American Public Servi ist lien fis, 1942 97% 99 1 Idahv Power Co, 1st 5s, 1947....... Ke eas'ns 9. 94 l 
i Appalachian Power Co 1941... 97 98 1 Illinois Elec. Pow. Co. 1st s. f. Ser. A 6s, 1943 100% 102% 1 
1 Appalachian Power Co 7s, 1936 104% 106 1 Illinois Pow, & Lt. Corp. s. f. deb. 7s, 1953 100% 101% i 
1 Appalachian Power Co 2 ° 92 94 1 Illinois Power & Light oy & ref. 6s, 1953. 101% 102% 1 
i Arkansas Light & ower Co. ist 6s, 1945 99 101 1 Indiana Power 7%s, 1941........ ea Sakereaea a: “Oe 107 1 
i Associated Gas & Elec. Co. se¢ v. Gigs, 1954 99 99% 1 Indiana Gen. Serv Co. os 5s, 1948... : 94% 95 } 1 
28 Atlantic City Elec. Co. Ist 5s, 1938 ‘ 99 99% 1 Indiana Lighting Co, 1st 4s, 1958....... c 79 8044 i 
{ Atlantic City Gas Co. Ist f., 1960 , 86 87 1 Indiana & Michigan Elec. Co. 1st hs, 1957. 984 99 1 
i Aurora, Eigin & Chi. El. Ry. Co. Ist 5s, 1941 82 84 1 Indiana Service Corp. Ist & ref. Ser. A 5s, ‘50 88%, 90 1 
! Binghamton L., H. & P. Ist re 5s, 1946.. 94% 1 Indiana Service Corp. adj, 6s, 2020.... 82 83 1 
1 Birmingham Elec. Co. ist & ref. 6s, 99% 100% 1 indianapolis Gis Ist cons, Ss, 1952 ‘ Sidi Hl, 97 1 
1 Birmingham R., P. & L. gen. & ref RR 8&9 1 I a & Northwestern Trac, 5s 3 $t} 49 | 4 
i Boise Gas Light & Coke Ist s. f. 5s 75 W.O i tr ernational Ry, Co. ref. & imp. 5s, ti4 66 | 9 
1 Broad River Power 98 101% 1 interstate Power Co. 1st 6s, 1944, 971 99 , 
1 Buffalo General Elec 99% 100% 1 Interstate Power Co. gen. 7s, 1954... 9914 100 ii 
1 Buffalo General Elec. 100% 101% 1 interstate Pow. Co. 1st Ser. A 6s, 1944 , 99 1 
I Buffalo Railway Co st. 5s 31 81 i Interstate Pow. Co, gen. 78, 1934.......... 90% 1001 | 1 
1 er Traction Co. ist 5s, 1948 74 76 1 Inter 2» Public Service Co. Ist ts, 1948, Ser. A Y8 100 1 
! Burlington Gas & Light ist Ss, 1955 90% 92 i Interstz Public Service Co. Ist & ref. Ser. A i 4 
i Burlington Ry. & Light ist is, 1932 92 4 ee er ree yi 98 100 i 
1 Butte Electric & Power C ist ts, 1951 99% 100% 1 low Ry. & Lt. Co. Ist & ref: 5s, 1932 97% 98 1 
» tal. Gas & Elec. 5s, 1937 9914 100 1 Italian Power Co. §%s, 1928......... twee 85 86 1 
1 Canton Electric Co. Ist ref. 5s, 1937 99 100% 1 Jersey Central Pow. & Lt. 6%s, 1926. ay .. 100% 19% 1 
1 Carolina Power & Light Co. Ist 5s, 1958 99 100 1 Jersey Central Power & Light 6%s, 1948 100% 11 l 
i Carolina Power & Light Ist ref. 6s, 1953 104 105% 1 Jersev Cit Hoboken & Paterson 4s, 1949. . 61 ; 1 
1 Cedars Rapids Mfg. & Power Co. Ist 5s, 1953 99% 1 Kansas Ry. 1st 5s, 1944... 8% 60 1 
1 Central Ark. Ry. & Light ¢ p. Ist s. f. Ss, 1928 100 1 Kansas City Ry. sec, tis, 1944..... : : x 1f i 
i Central Georgia Power s » 193 95% 1-22 Kansas City Ry. 7% notes, 1921.. Pee 72% . 75 1 
I Central Illinois Light C« 96 1 Kansas Elec. Power Ist 6s, 1943.............. 98% 90% , 
1 Central Ill. Pub. 8. Cc 89 1 Kansas Elec. Power ist (Ser. A) 6s, 1937.. 98% 90% 1 
1 Central Ill. Pub. 8S. Co, 100 1 Kansas Gas & Elec. Co. deb. 6s, 2022..... 90% 91% 1 
1 Central Indiana Gas Co, 1 98% 1-28 Kentucky Trac. & Term. Co. Ist 5s, 1951.... 77% 79 i 
1 Central Ind. Power Ist col 99 1 Kentucky Utilities Co. Ist 6s, 1949. 98% 100 1 
1 Central lowa Power & L 99% i Knoxville Ry. & Light Co. 5s, 1946. ‘ . 89 91 1 
t Central N. Y. Gas & Electric 5 1 Lehigh Power Sec, Corp. sec. 6% notes, 1927... 101 101 i 
! Central Power & Light C 100 1 Lehigh Valley Transit Co. 5s, 19 bu a 80 82 19 
1 Central Power & Light Is 98 i Lincoln (Neb.) Gas & Elec. Co. oy cons. 5s, 1941 94 95 f 
1 Central States Elec. Corp 100 1 Long Island Light Ist 5s, 193t......... ~ 99 1 1 
i Chattanooga Ry. & Light 85 1 Long Island Light ist ref. 6s, 1948............ 102% 103 1 
1 Chicago Rapid Transit Ist 4 » 96 i Los Angeles Gas & Elec. Corp. Ist 5s, 1939.... 98% 100 1 
i Cicero Gas Co. ref. & gen. 5s, 1932 9% 1 Los Angeles Gas & Elec. Corp, 5%s, 1943, Ser. F 97 98 19 
6 Cities Service deb. B os 1 Los Angeles Gas & Elec. Corp. 5 3 my 
6 Cities Service deb, C + 1 Los Angeles Gas & Elec. Corp. 5 [7 
6 Cities Service deb. D 102 1 Los Angeles G. & El. Corp. ts, 14 a 
6 Cities Service deb, E 113 1 Los Angeles-Pacific Co, 1st 4s 1 
1 Cities Service Pr. & Lt. Co. sec. s. f. A fis, 1944.. 95 i Los Angeles Ry. Co. 3, 1 
j Citizens’ Gas of [Indianapolis Ist ref. 5s, 1942 96 i) L Angeles Gas 5! 1 
1 City Elec. Co. ist 5s, 19 100 1 pe isvi lle Gas & Elec. ; 1 
1 City Lt. & Trac. Co. (Sed ist 5s, 1952. w.o. 1 Co. Gas & Elec. Co. 1 
i Cleveland Electric Illum 1939 101% 1 » Co. Gas & Elec, Co , 
1 Cleveland Electric Illum 7s, 1941 110 1 uu » Co. Gas & Elec. Co. 1 
i Cleveland Railway Co. 9914 1 Madison River Power 1st 5s, 1 
1 Colorado Power Co, Ist » 1953 95% 1 Memphis Power & Light 5s, 1s 1 
i Columbia Gas & “#lectric Co. deb. 5s, 1927 100% 1 Memphis St. Ry. cons. 5s, 194! 1 
i Columbia Ry., Gas & Electr Ist 5s, 1936 94 1 Michigan Elec. Ry. Ist & ref. 1 
1 Columbus, Del. & M. Elec, ist & ref. 5s, 1937 85 1 Michigan Light Co. Ist 5s, 1 
1 Columbus Ry. Ist cons, 4s, 1939 * 80 1 Mich. No. Power Co. Ist 5s, 5. 9ate rrr 1 
1 Columbus Ry., P. & L. Ist ref 96% i Milw, Elec. Ry. & Lt. Co. Ist & ref. 6s, 1953... 98% 99% i 
1 Columbus Ry., P. & L, ref 102 1 Minneapolis Gas Light Co. Ist 5s, 1930.. 1 
i Columbus St. Rys. Co. Ist cons 6 6% 1 Minneapolis St. Ry. Co. Ist 5%s, 1928.... 1 
1 Commonwealth Edison Co 100% 101% 1 Minnesota Power & Lt, Co. Ist 6s, 1950.. 1 
i Commonwealth Ed. Co. ist « 99 99% i Minn. St. Ry. & St. Paul City Ry. 5s, 1928. i 
1 Commonwealth Edison Co 99 99% 1 Miss. River Power Co. deb. 7s, 1935.. - 9 
i Consolidated Cities Lt., 79% 80% 1 Miss. River Power Co. Ist 5s, 1951... 1 
1 Consolidated Elec. Co. 95 97 i Mobile Elec. Co. Ist 5s, 1946.......... i Rang i 
i Consolidated Gas & El! 95% 96% 1 Monongahela West Penn Pub. Ser. Co. ist 6s,'28 100 101 i 
1 Consumers Elec. L. & 93% a 1 Montgomery Lt. & Water Pow. Co. Ist 5s, 1943 90% 92 i 
! Consumers Power Co 100% 101% 1 Mountain States Power Co. 1st 6s, Ser. B...... 98 100 } 
1 Consumers Power Co. of 99 % 1 Municipal Service Co, Ist 5s, 1942.......-. . 90 93 1 
1 Continental Gas & Elec 100% 101% 2 Muncie (Ind.) Elec. Lt. 5s, 98% 99 1 
1 Continental Gas & E 98% 99% 1 Nashville Ry. & Lt. Co. 1st 94 95 , 
1 Continental Gas & Elec 101% 102% i Nash, Ry. & Light Co, 5s, Keb 86 1-9 
I Continental Gas & Elec 96% 98 1 Nassau Light & Power Co. 98 w.o 1-9 
1 Cumberland Co. P. & L ist & a 93 96 1 Nassau & Suffolk Ist 5s, eda RET 82 5 i 
! Dallas Power & Light Ist 6s, 1949 ; 103 105 I National Power & Light Co. inc, 7s, 1972.. 98% 100 i 
28 Darby, Media & Chester St. R; 1936 82 83% 1 Nebraska Power Co. Ist 5s, 1949.......... - 97% 98% 1 
1-28 Dayton Power & Light Ist & 1941 98% 99 1 Nebraska Power Co. Series A deb. 6s, 2022... 93 OF i 
1 Dayton Light Co. Ist & re if 98% 99% i eee ae SO eee : 98% 100 , 
i Defiance Gas & Elec. ist 5s, 1942 91% 93 1 Nevada-Cal. ist 6s, Series B, "1950 er ceo 98% 100 1 
1 Denver Gas & Electric ist & ref. 5s, 1951 4 95 1-5 New Amsterdam Gas Co, Ist 5s, 1948.......... 88 90 1 
1 Denver Gas & Electric ist 5s, 1949 98% 99% 1 New England Power Co. Ist s. f. 5s, 1951.... 100% ha i 
1 Des Moines City Ry. gen. & f. Ss, 1986 7 80 1 New Jersey P. & L. Ist 5s, 1936..... Sareea uta 93% i 
1 Des Moines Elec. Co. !st s. f. 5s, 1938 98% 99% 1 New Orleans Public Service gen. 4%s, 1935..... 861% pa i 
1 Dubuque Electric Co. Ist tis, 1942 - 98 100 1 New Orleans Pub. Ser. Co. inc. ts, 1949, Ser. A.. We 2 1 
1 Duke-Price Power Co., Ltd., Ist 6s, 1949 98% 100 1 New York State Gas & Elec. Corp. Ist 5%s, 1962 97% 98 1 
1 Duluth Street Ry. Co. Ist 5s, 1930 4 96 1 Newport N. & Hamp. Ry., Gas & El, Ist 5s, ‘44 86 87 i 
1 East Penn. Elec. Co. Ist & ref, tis, 1953..... . 103 105 1 N. Y. & West. Lt, gen. 4s, 2004...... ia 78 R0 i 
1 East St. L. & Int. Water Co. Ist & ref. 5s, 1942 91% 92% 1-5 N. YY. & West. Lt. deb. 5s, 1954............. 93 9414 l S 
1 East St. L. & I. Water Co. ist & ref. B Gs, 1942. 100 101 1 Niagara Falls Power Co. 6s, 1932.......... ae 106% 1 Q 
} East St. L. & Sub. Co. coll. tr. Ss, 1932 ‘6 a 86 1 Niagara Falls Power Co. 1st cons. 6s, 1950..... 106% 107} : 
1 Eastern Oregon Lt. & P. Co. ist & ref. ts, 1829. 99% 101 1 Niagara, L. & O. Power Co. ref. 6s, 1958....... 108 109° 1 ; 
i Eastern Penn. Railway Co. ist 5s, 1936.. ... 98% 94% 1 Norfolk & Portsmouth Traction Co. Ist 5s, 1936 93% 9% , 
1 Economy Light & Power Co. Ist s. f. Ss, 1956 96 860W.O. 1 North American Lt, & Pewer Co. Ist 6s, 1937:. 98% 100% i 
1 Electric Dev. Co. 5s, 193: ; 98% 99% 1 North American Lt. & Pow. Co. sec. 7s, 1954.. 97% 98% 1 
1 Elmira Water, Light & Power Ist 5s, 1956 92% 94 i North Carolina Public Ser. Ist & ref. 5s, 1934.. 92% 93% 1 
1 Empire District Elec. Co. ist s. f. 5s, 1949. ¢ 90% 1 North Carolina Public Ser. Ist & ref. 6s, 1954. 92% 4 i 
1 Empire G. & E. and Empire Coke ist 5s, 1941 % 1 North Carolina Public Ser. Ist & ref. 6%s, 1944. 7 100 I 
! Empire G. & F. 1st & ref. cv. 7s, 1926 ‘ 100% 101% 1 Northern Cal, Power Co. 5s, 1948........ 98% 100 1 
i Erie Lighting Co. Ist 5s, 1967 ‘ 5% 97% 1 Northern Cal. Pow. Ss, 1948............ ee 981% 100 1 
1 Evansville Gas & Elec. Light Co. Ist 5s, 1932 ux 99% 1 Nor, Electric Co., Ltd., Ist 5s, 1938......... eine 93% 94% 1 
i Fort Dodge, D. M. & So. R. Ff 3 1938 82 84 1 Northern Indiana Gas & Elec. Co. ae ings 1929. 98% 09% 1 
i Fort Worth Power & Light 5 99% 100% 1 North. Ind. Gas & Elec. Co. 6s, 1952 At a 99% 100% i 
1 Galveston-Houston Electric 1954 5 8 1 North Shore Elec. Co. ist 5s, 1941. eases) ae 9, : 
1 Galveston Elec. Co. Ist 5s, ; 88% 00 1 Northern N. Y. Util, inc. 1st 5%s, 1949. adnate ee 98% 1006 1-28 
1 General Gas & Electric Ist 5 Paid off 1 Northern Ohio Trac. & Lt. Co. Ist 4s, 1933..... 85 87 I 
1 General Gas & Electric conv 101 w.Oo 1 Northern Ohio Trac, & Lt. Co, sec, 68, 1926.... 98% 99% 1 
1 General Gas & Electric income 7s Paid off 1 Northern Ohio Trac. & Lt, Co. 5s, i 82 S4 ‘ 
i General G. & E. Series A s. f. 7s, 102% 104% 1 Northern Ohio Trac. & Lt. Co. 6s, BY 99% I 
I General Gas & Elec. secured 6s, 1929 cs 100 1 Northern States Power Co. 1st 6s, 102 103% ' 
I Georgia-Carolina Power 5s, 1952 5 85 86 1 Northern Texas Elec. Co. coll. 5s, 1940........ 80% 82 I 
1 Georgia Light, Power & Ry. Co. Ist 5s, 1941. 88%! 89% 1 Northern Texas Trac. Co. Ist 5s, 1933....... 954% 97% 1 
1 Georgia Railway & Electric ‘s, 1949 EGS 90 91 1 Northwestern Elec, Co, Ist 6s, 1935.......... . 101 102% I 
! Georgia Railway & Power Ist & ref. 5s, 1954. 93% 94 I Northwestern Elev. R. R. Co. 1st 5s, 1941... 82 84 I 
I Georgia Railway & Power gen. fis, 1947 101 102% i Northwestern Pub. Service Co. Ist 6%s, 1948... 97 98 I 
1 Georgia Railway & Power gen. 7s, 1941 105 107 1 Ohio Power Co. 1st ref. s, f. 7 ot .. 106% 1071 i 
1 Great Northern Pow, Co. Ist 5s, : 97 98% 1 Ohio Power Co. Ist 6s, Ser. C, 102 103 I : 
1 Great West. Power of Cal. Ist &@ 100 101% 1 Ohio Pewer Co. deb. 68, 2024 92 93 1 











Key and Index to Open 
Security Market 


1—Pynchon & Co,, 111 Broadway, N. Y. 
Phone Rector 0970. See pig 472 
2—E. W. French & Co , 210 No Amer Bidg., 
Phila. Phone Walnut 6844. See Page472 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whiteha!! 0500. See Page 472 
4—— Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 451 
5—Tobey & Kitk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 452 
-—Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 472 
7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
8—-John J. O’Kane Jr. & Co., 42 Bway N.Y. 
Phone Hanover 6320. 


9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 472 

12--Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 472 

13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Cortlandt 7870. See Page 457 

16—Bull Bros. & Co., 59 Pine St., N. Y. 
Phone John 0606 

17— J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 451 

| 19-—Ware & Co., Real Estate, Trust Bldg., 
Phila. Phone Walnnt 7010 (Philz.) 


21—-Gude, Winniill &Co., 11 Wall St, N. Y 

Phone Hanover 7520. 
22—A. S. H. Jones & Co., 56 Wall St. Y 

Phone Hanover 0906. See Page 

23—Abraham & Co., 27 Willia  St., N. ¥ 
Phone Broad 3785. 

25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

26—Baker Kellogg & Co. Inc., 120 Bway, N.Y 
Phone Rector 4866. 

27—-Simon & Cherry, 40 Exchange Place,N.} 
Phone Broad 2776. 

28--McCown & Co., Franklin Trust Bidg 


Phila., Pa. Phone Rittenhouse 7700 





Rector 8823 (N. Y.) 

29---Clinton Gilbert, 2 Wall St., N. Y. 
Phone Rector 4845. 

30—-Morgan, Livermore & Co.,71 Bway, N. ¥ 
Phone Bowling Green 7460. 





453 





t‘TISEMENTS. 








Y—BONDS 





Continued 





























D, 1954 91 
Ser. ( 1953 1% 
1M 81 
£8, 1941 107 
1952 s 80% 
82% 83% 
98 99% 
1952 WY 1004 
“4 4% 
OO1 
) yn 
¥ 7% 
M 01 
) 1% 
Mt 
Hy 
tis 195. 04 
5 PD, 194 ’ o4 
4 194t > 
rd + 
4, 1938 F 
A, 1954 8 
b. 68, 1939 8 
1 
+44 od BS 
( 1949 00 
Se! 4 & I 1948 1024 
1929 100% 
2 1V3t 100 
Ser, | 942 1% W.O 
Ser A, 1942 w.O 
8, 1946 4 vO 
194 67 
6s +8 99\, 
Ser B, 1914 04 
A, 19 " 
O1% 
1956 ot 
Ser A, 1962 oO 
68, Ser. B, 194 ® 991 
B 6s, 1949 R 9 
nd Ist 6s W 
#8, Ser A +9 URS, 
2 9 
) 044 
i 87 
927 ¥ 00 
st 6s, 1936 y 99 
1946 9% i! 
6s, 1948 4 13% 
} 0 
ef ss, 1939 VQ 
Ist 1s Pa] 
* 192 Os 
8 eI B,"’ 1954 ” 
st 5s, 1949 +5 
Ist 5s, 1938 W 
fs, Ser. ‘A ) " ) 
8 1945 0 
6s, 1950 4 
der B 195 
3 1954 } Me 
946 
8 1W37 1 
Con is, 19 79 
, ) A ’ 
100 
1939 92 
5 aA 
1934 101 
28, 1950 104 
s, 1950 106% 
6, 1949 HOY 91% 
2d 6s, Ser. “'A,’’ 1949 v B3% 
2d, Ser. **B’’ 5s,°49 76 77 
er ‘A’’ 63, 1947 , 101% 
€ Ser. "*B,’’ 1949 Wy 101% 
g 5s, 1944 , 
6s, 1943 
s, Ser ‘B 19 , 
19. 
54 1958 
344 
& ref. Gs. 1944 
3, 1939 
947 97 
2 RR 
942 4 
31 ol 
1936 1s 
f 1943 aR 99 
) 3 
8 8 RY 
2 
9 
94 
a9 
al _ 
+4 | 
s, 1937 
A,’' 20122 ’ 
yA ye 
A 194 g ™ 
is, 1997 +h +s 
4 OR > 
Is 8, 193 a ”) 
Yt (wp 
130 ” 97% 
4 Fg 
1930 yas 9 
- bes 89 
8 96 
2 84% 90% 
y2¢ 1 102 
4s, 1949 ve 87 
i 8s, Ser ‘A,’ 1954 Vel. 
s A 1945 97 


it & Seybolt, Inc., 387 Main St., 
ringfield, Mass. Phone Walnut 1736 


liew & Co. Inc., 30 Broad St., N.Y., 


Broad 145 


Snyder & Co., 32 Broadway, ‘V. Y. 
Hanover 2560. 


mson, Fenn & Co., 56 Pearl St, 
fartford, Conn. Phone 2-414] 


l.H.Barnes & Co.,Pearl & Trumbull 


Hartford, Conn. Phone 2-412 


nslow, Day & 
range St., New Haven, Conn. Phone 


Stoddard, Inc., 173. 


rty 6630. See Page 472 
W. Scranton & Co., 157 Church St., 


lew Haven, Conn. Phone Liberty 4936 


Signifies Want Offer 
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PUBLIC UTILITY—BON DS—Continued RAILROAD—BON DS—Continued INDUSTRIAL AND MIS.—BONDS—Continued 
Ke Bid. Offered . Ke Bid. Offered. Ke) Bid. Offered 
1 Un. Lt. & Pow. Co. Ist J4%ys, 1959 92% 93% 1 Jacksonville Terminal 6s, 1967 ; 107% W.O a; Beneficial Loan ts, 1939 O.wW 
1 Un. Let Rys. & Pow. Cr deb. 6s, Se 4 7 90 92 19 H. & ¢ KX. Hagle 64s, 1938 95 97 1 Biltmore -( ommodore Hotel oy 100 
un Un. Publi Util, Cory Ist 6s, 194 103 108 i Joplin Union Depot Co. Ist 4 1940 93 85 1 Botany Consol. Mills, Suc. oF) ei 
2 Union Util. Co, Ist 5s, 1944 99 100 1 Kanawha & West Va. 5s, 19 . 89% 1 Budd (Ed. S.) Mfg. Co a8 99\4 
1 United States Public Service Co. Ist 6 1927 1u2 w.o i Kan. City, Fort Seott & M. Ry. ref. 4s, 1936. 83% 1 Byers (A. M.) Co, Ist s WM ly 
i Utah Gas & Coke Co, Ist 5s, 1956 894, 90% 1 Kan. City & Memphis Ry. & B. 5s, 1920 19 Caddw Central Oil & Rfg 1 20) 
1 Utah Power & Light Co. Ist 6 44 12% «10S i K. C Memphis & Birm. gen 4s, 1934 os 19 Caddo on Refining Co. ts 28 ae 
> ‘ gp ‘s > $e uu . : 101 x 
1 Utah Power & Light deb, 6s, 2022 91 we 1 K *., Memphis & Birm. assented inc. 5s, 1934 1 Campbell Baking. Co R f : - 
1 Vermont Hydro Elee, Corp,, 6s, Ser. “A 1929 Wy, 101 19 Kentucky Traction Terminal 3s, 1951 : — wth —— or Ist ~ = 
1 Vicksburg Lt. & ac. Co, Ist Ss, 19 88 901 l K. & Ind. Term. 4%s, 1961, stamped ; Competes Geary a Be 8 2} AG 
1 Virginia Power Co. Sa, 1942 ’ v4 9 i K & Ind. Term. 4 ” 1961, unstamped 4 ae re. of - = 
1 Virginia Power Co, lat 6%s, Ser \ lied 101? 103 1 Lake Erie & Western R. R. Ist 5s, 1937 1 Cities & br Ref oe re 101 102 
i Wash. Coast Util, Ist 6s, 141 1% 102 1 Lake Erie & Western R. R. 2d 5s, 1941. eee ae sr og er Me “aa 932 ‘ wnt 
: +] Ions ut 0 1 Clearficld Bituminous Coal Corp 4%s, 193 ’ Wile 
le Waukesha Gas & Ele is, 1959 99 100 19 Lak: Shore Electric 5s, 1935. . . ecee i Clyde as ats #031 ‘ rl 28, je ; i 
1 Westchester Light Ist 5s. 1950 é 100 i Littie Rock & Hot Spgs. West R. R. Ist 4s, 1939 3 arta = “we , aed 
3: Cons achine & Coal 7 142 68l4 
1 West Penn Rys. Ist 3 1931 pot, ! Long Island North Shore Ist 5s, 132 = Sana Fo re ay Me Co. : °° ¢ j 1934 4 o - 
1 West Penn Traction Co, Ist 5s, 1960 8S) i Long Island R. R. deb. 5s, 1934 = a ee ae ao tae 1). 104 
1 West Va. Lt Ht, & Pow. Co. Ist ts, 1929 100 i Long Island R. R. deb. 5s, 1937 ; yang eg Ay Ist oS 02 104 
, , ’ . . r F, 7 4 « ac on ) a ie 
1 West Va. Utilities Co. 6s, 1935 . aoe i Louisiana & Arkansas 5s, 1927 1 CGontuaanar neg 94% 96 
1 Western N. Y. Utilities Co., Ine ist 5s, 1946 9 1 Louis, & Jeff. Bridge 4s, 1945 1-18 Gans -eellig at dag on + 
! Western Pow. Corp. 6's py oe, 1954 i94 = ! s.. N. A., K. & Cin. 4s J Crew-Levick Go. Gs, 1931 98 993 
West, States G. & E. Co, of Cal. Ist 5s, 1941 t A pat : Srew-Li . Ce, 19% 99% 
- a Sinten G & E. Co. of Cal. ist 6s, 1947 100 1 Louis. & Nash Term. Co, Ist 1 Cudahy Packing Co. Ist 1 93 
i” Wilmington Lt. & Pow. 5s, 1960 03 1 L. & N.. S, Monon, jt. 4s, J. 1 Davies Co., Inc, (Wm.) : R5 89 
i Wisconsin Ble Pow. Ist 5s, Ser A 1954 96% I Macon, Dub. & Sav 58. 1947 1 D Laval Separator Co. s. f. notes 8s, 1931 1053 10 
1 Wisconsin Gas & Ele ist Ss, 1852 99% I Macon Terminal 5s, If : : seesaes 1 Dodge Mfz. Cerp. Ist s. f. 7s, 1942 : i] 97 
, or : ¢ 94 ! Main Cent, R. R. Ist “A’’-“B" 48,1935 I Donner Stl. Co., Inc., Ist & pur. money 5s, 1935 80 85 
1 Wis.-Minn. Lt. & Pow. Co, Ist 5s, 1944 % tage = . ; 
1 Wisconsin Ry., Lt. & Pow, Co. Ist Sa, 1% 0 i Main Cent. R. R. Ist is, 1935 : i Driver-Harris Co. Ist 8s, 1931 4 8 
1 Wis. River Power Co. Ist 5s, 1941 90%, : + oa a > . Co 7 f Page : ae Inc. S H e C 4s, 1938 95 96 
1 Yadkin River Power Co. Ist 45s 1941 ORY anila . ‘. S sine 8, oe Sastern Steel Co, st 5s, 4 Si 
1 Memphis Union Station Co. Ist 5s, 1950 1 Empire Refining Co. ist & col. trust 6s, 1927 107 108 
J — y s} 1 Meridian Term. Co. Ist 4s, 1955 1 Empire Tank Line Co. eq. tr. &s, J. & b)., 1931 104% W.O 
RAILROAD BONDS 1 Midiand Valley R. R. Co. Ist 5s, 1943.... 1 Fairmont Coal Co. Ist s, f. 5s, 1931 97% 
Ke tid. Offered i Mil. & North. Ist ex. 4%s, J. & J., 1934 1 Fed. Sugar Refin _M -, 1933 98 
. i ee 100 1 Mil. & North. con. ext. 4%s, 1934 App EE 1 Guerin Mills, Inc., ; A., 1937 80 
1 Akron, Canton & Youngstown fis, 1930 ry "gat i Minn., St. Paul & S,.Ste Marie Ry. Co. 2d 4s,'49 i Hale & Kilburn Corp. 6s, 1939... ; #9 
, oes S Saree ee ai 1 Mobile & Ohio, St. L. Div. Ist 5s, 1927 ae 1 Hanna (M. A.) Co. deb. s. f, 6s, 1934.. 97% 
Ark. & Me yhis Ry iree ¢ er, Ce t oti { - " » wale > ~e te 4 ' ‘ 
t Atlantic @ Birmingham ‘is, 1034 44 47 1 New H. & Northampton ref ’ eager ie ~y hag —y- t Bagg FE a 
é q ing + _s » a Maw G Nortt P olly = rar 8s . ‘8s, 1957. ; Le 
1 & Dany. Ry. Ist 48, 1948 77% 78% ! : ir. Northern lst 5s 1 Home Tel. & Tel. Co. of Spokane ist 5s, 1936 97% 98% 
! & Dany. Ry. 2d 4s, 1948 68% 60% : - a eT Tr. ht ae 4s, 1058... he “so =n 1 Hooker Electrochemica! Co. Ist s. f. Ser, A 7s ON 9R 
i Atlantic & Yadkin 4s, 1949 i9 ‘6 : 1 ‘ . « Ve.. td., Ist rent ¢ ng. 0S, 6 1 Howard Smith Paper 7s. 1941 a2 oO 
i Atlantic Coast Line R. R. conv. deb. 48, 1939 87% 88% I N. Y. & Greenwood Lake prior lien, 1946 i . = : 
1 Augusta Terminal 6s, 1947 101% W.O I N. Y. & Hoboken Ferry Co. gen is, 1946 I International Salt Co. Ist cons. coll. 5s, 1951 Bi% &3 
I Austin & Northwestern 5s, 1041 98% W.O I N. Y., Ont. & Western R. R. ref 48, 1992 1 International Silver Co. Ist fis, 1948 104 106 
i Bangor @ Aroos, R. R. Co, con. ref. 4a, 19 70 72 i Nw. ¥.. Pean. & Chic A i tat Ma. 20 1 Jeff. & Clearfield [ron 5s, 1950 91 94 
i Bangor & Aroos. R. R, Co. Ist 5s, 1943 95 1 N. Y. Phila. & Norfolk R. R. stk. no. 4s, I Jones & Laughlin Steel 5s, 1939 ut 102 
1 Bangor & Aroos. R. KR. Co. Medford ext. 58,37 9 l N" Y.'& Putnam Ist cons. 4s, 1993 1 Keystone Steel & Wire 8s, 1941 <.. 102 14 
i Bangor & Aroos, R, R. Co. Wash. ext. Ist 5s, “38 90 1 N. ¥., Susq. & Western R. R. : a od 4 “"} Ine oe ay tis, 1938 op or 
1 Bedford Belt Ry. Ist 5s, 1938 93 1 Norfolk & Southern R. R. Ist 5s, 1 Knight (B. H : R = t Ta, 3 5 : 
1 Beech Creek R. R. 48, 1936 ta ’ Norfolk & Southern R. R. gen. 5s, 1954 so - _ Ee. SE) Soe fe, - 
1 Birm, Terminal Co. Ist 4s, 1957 81% 1 Northern Ohio 5s, 1945 ‘ tng) ! _ — vaeig cto jst & 02 
na! . acks 2 , , oe oO yy. 
! Boston & N. Y. A. L. R. R. Ist 4s, 1955 69 1 Ogdensburg & Lake Champlain Ry. Ist 4s, 1948 1 prog oe tin _— as +) 
1 Huffalo & Susq. Ist 48, 1963 79% : Ohio Connecting Railway 1st 4s, 1943 a cme ge , on 
i Burlington, Cedar R. & North. Ry. Ist os, 1954 99% 100% 1 Parific t. R. of Mo. Ist 4s, 1938 = ebanon va ey Iron & Steel 92 
1-5 Butte, Anaconda & Pac, 5s,: 1944 oo 92 1 Pacific R. R. of Mo, 24 5s, 1938 1 London Guar, & Ace Bldg 2 18 
1 Carolina Central 5s 1 Pacific Kk. R. of Mo. real estate 5s, 1938 e 1 London Bell Lumber Co pep z 
1 Catawissa R, R, Ist 1 Peoria & Pekin U. Ry. Co. Ist Ser A’’ Sigs, ‘T4 1 London Bell Lumber ve ist v BR -) 
i Central Argentine Ry., 6% notes j Veoria R. Terminal Ist 4s, 1937. ates : — } moe = _ 5 ‘ ‘40. oo 
1 Cent. Ark & BE. 5s, J I Pere Marq. L. E. & D. Div. 4%, } oa a tats a ak omc Ga ye ome ts one 
W Cent. Branch Union Pi i Piedmont & North Ry. Co. Ist Ser yall (P.) & Sons Cons o., Ltd ist tis, 1932 91 
1 Cent. of Ga. Mob. Div, 5s, 1946 . Pitts, Cin., Chi. & St. L. cons. I Mallory S. 8. Co. Ist 5s, 1952. . 80 
1 Cent. New Eng. Ry. Ist 4s, 1961 1940-00, Series A to H.... : 1 Martell Mills, Inc., Ist conv. 7s, 1937 84 86 
1 Central Pacifie Ry. European 4s, 1946 1 Railroad Sec. Co., Ill, Cent. 48, 1952..... 1 Massey-Harris Co. 8s. f. deb, 8s, 1930 - 100% 1021 
1 Central R. R. & Banking Co. coll. 5s, 1937 1 Raleigh & Cape Fear R. R. Ist 5s, 1943 1 Midland Steel Products Ist s. f. conv, 7s, 1938 104 107 
f « - ‘oa j , & O47 a7 or 
27-1 Central Vermont Ist ref. 5s, 1930 5 l Raleigh & Gaston R. R. Ist 5s, 1947. 19 Monroe Coal Mining ts, 1947 -. 95 9 
1 Chattanooga Station Co. Ist 4s, 1957 3 1 Raleizh & South. R R. Ist 5s, 1965 1 Motor Wheel Corp. s f. 6s, 193% : . 98 100 
! Charleston & West. Caro. Ry. Co, Ist 5s, 1946 vs vO 1 Richmond Term. 5s, 1952... a "s I Munson Bidg. (N.Y. ) Ist s. f. gold loan 64s » 99 101 
1 Ches @ 0. Ry. Co. Craig Val, Br. Ist 5s, 1940 bag emit 1 Richmond-Washington guar. coll. 4s, 1943 i Nammi (A, I.) & Son Ist s f fis, 1944 1 1 
1 Chea, & ©, Ry. Potts Creek Branch Ist 4s, 1946 82%, 83 1 Rock Island Frisco Term, fe, 1927.............. I New England Oil Ret. 8s, 1931 - 9 YX 
1 Ches. & Ohio Northern Ry. 5s, 1945 ¥ W.O 1 Rutland R. R. 4%s, 194) ee ee I N. J Worsted Spinning Co Ist s f. 8s, 1936 1045 108 
1 Chi. & Erie R. R. Ist 5e, 1982 9% 100 i St. Claire, Madison & St. L. B. R. R. Ist 4s,'51 1 New Niquero Sugar Co. 7s, 1 14 10 
1 Chi., Ind. & L. 4s, 1947 R64 7 1 St. Louis Bridge Co. Ist 7s, 1929 pee 1 Newport Co. Ist s, f. 7s, 1932 3 
i Chi., Ind, & L. gen. 5a, 1966 88% 89% 1 St. Louis & Cairo R. R, 1st 4s, 1931 33 Norwalk Steel 4%s, 1929 1% : 
! Chi. Junc. Rys. & Union St. Yds. Co. mtge, and } St. Louis Mer. Bridge & Term. Ry. Ist 5s, 1930. I O'Gara Coal Co. Ist 4s, 68 73 
coll. ref, 48, 1040 : 86 1 St. Louis Mer. Bridge 6s, 1929 : : I Ohio State Telephone Co 9Y 1on 
1 Chi. June. Rys. & Union St. Yds. Co, mtge. and 1 St. Louis, Springfield & Peoria R. R. Ist 5s, 1939 1 Old Ben Coal Corp. deb 1) 1014 
coll. ref, Sa, 1940 96% 98% 1 St. Paul & Duluth R. R. con. 4s, 1968... : I Oxford Paper Co. Ist & 991 101% 
1 Chi., Memphis & Gulf RK. R. Ist 5s, 1940 87 89 } Seaboard Ry Atlanta & Birm 333 i Park Row Building 6s, 99 101 
1 Chi,., Mil, & St. Paul Ry. European 4s, 192 ' Seaboard & Roanoke Ist 5s, 1 I Park & Tilford deb. 6s, m 98 
1 Chi. & Me iver R. R. Ist Ss, J. & J 926 1 South Bound R. R. Ist 5s, 194 2 Parsons Pulp & Lumber Ist 7s, 1928 Ho} v6 
1 Chi... Rock Isl. & P Ry. ¢ “. notes 1920 I South. Ill, & Miss. Bridge Co i Pictorial Review Co. Ist conv. 02 10s 
1 Chi., Terre Haute & t is, 1900 1 Southern Indiana Ry. Ist 4s, 1 1 Pierce, Butler & Pierce Mfg. Co 100 
1 Choctaw & Memphis 1949 i Spokane International Ry. Co, : ! Pitts.-Westmoreland Coa! Co. Ist 93 
1 (‘in Hanilton & Dayton RR, RL Oe en. 5s 42 1 Stephensville, N. & S. Texas 1st 5s, 1940 1 leasant Valley Coal Co. Ist s. f , 1928 99 
1 Cin., Ind., & West Ss, 1965 1 Suffolk & Car. Ry. Ist cons. 5s, 1952 1 Postum Building Ist leasehold s. f. fies, 1943 
! c _-c. & &. I Springfd. & Col t 4s, ‘40 1 rampa Union Sta. Co. Ist 5s, 1940 2 1 Price Bros. & Co., Ltd., Ist 6s, 1943 1001 
! &., C.. C. & St L., Cin., Wab. & Mich. tst 4s, ‘M1 i rex. & N. O. R. R. Co., Dallas ist 4s, I Ramapo Ajax Corp. Ist s. f. tes, 1942 104 
! { c., C. & St. L., Calro tst 4s, 1 LI Texas & Pac. Ry La. Div, Ist 5 131 1 Remington Arms Co., Inc., notes tis, 1927 87 91 
i Cleve [Lorain & Whee Ry. con 4 rose i Toledo Term R. R. Ist 4%s, 19% 18 Riordan Co. &s, 1940 “ 108 10 
1 Cleve., Lorain & Whee ty. Ist 193 101 102 2 Toledo, Walhonding Val. & Ohio Ist 4s, 142.. . Roosevelt (The) Ist leasehold s. f. guar, 7s, 194 wv hd 
i Cleve., Lorain & Wheel. Ry. ger 1k wy W.O 1 Ulster & Del. R. KR. Ist ref. 48, 1952..........-- 1 Sait's Textile Mfg. Co. Ist s. f. 8s, 1936 KD 91 
i Meve, & Mah. V. Ry. Ist 5s, 1 V9 Ww.o 1 Union Term. Co. (Dallas, Texas) Ist 5s, 1942 1 Santa Ana Sugar Co. Ist 5s, 1931 YS 100 
! Cleve Term. & \ lat 48, 1095 SZ RAK 1 Vicks Shrev. & Tac Ry. p. lL. %%%,1940 _ 1 Sen-Sen Chiclet s. f. Gs, 1929 om oT 
1 Connecting Railway Ist 48, 1951 NT w.o i Vicks., Shrev. & Pac. ref. & imp. 6s, 1973 1 Seville-Biltmore Hotel Corp. Ist s. f. 7%s, 1937 9814 1001 
i Surrent River Ss, 127 1% 100% I Vicks Shrev, & Pac gen. Ss, 1941 1 Shaffer Oil & Refinine Co. ist s. f. ts. 1929 1000 101 
i Dayton & Michigan con, 4%s, 131 Mei o7 Wabash T: st li Ts i Shelton Looms Ist 7s, 1936 91 93 
I Dayton Union Ry. Ist 4s, 1949 sti RN W —— K n, a Se iat is. 1941.. 28 0 Broadway Building Corp. 7s, 1934 99% W.O 
i Detroit & Mack. Railway Ist 4 195 72 i4 1 Western Pac. R. R. Corp, Sec. notes 4s. 1930 1 Sloss-Sheffield Steel & Iron s. f. 6% notes, 1929 101% 1024 
i Detroit & Mack. Railway mtg. 4s, 1% 67 69 ' West Va. & Pittsburgh Ist 4s. 1990 7. ae J Smith (A. O.) Ist ts, 1933 98 100 
1 Detroit, Tol. 8S. L. R. R. Ist 48, 1955 83% W.O 1 Wis. Cent ‘ is, 1949... : 1 Spanish River P. & P. Mills, Ltd., without talor 
22 Detroit, Toledo & Ironton R. R. ist mtg. 5s, ‘#4. Interested. 1 Wis. Cent s, A, & O., 1959..... ; _Ist s. f. 6s, 1921 . 6 W.O 
1 Duluth, S 5 & Atl. 5s, J. & J W37 SO 87 1 Wis. Cent. Ry., Superior & Duluth 4s, 1936 I Spanish River P & P. Mills, Ltd with talons 
1 Dutchess County Railroad Ist s, 140 82% W.O 1 Advance: Rumely deb. 6s, 1925 : 9 8101 ist s. f. 6s, 1931 102% W.O 
1 ‘&. TT. Va. @ Ga, R. R, Ist 1930 ry 101 1 Sperry Flour Co. Ist s. f. ts, 1942 96% 9s 
: m ¢.. Va. & Ga. . KR. Com. Se, 1008 100% 100% INDUSTRIALS AND MISCELLANEOUS—BONDS J Spiegel-May-Stern Co. deb. s. f. 6%s, 1932 97 100 
1 Evansville, Ind. & Terre H. Ry. Ist 5s, 1950 100 102 : Staley (A. E.) Mfg. Co. Ist s. f. 64s, 1938 97 wy 
1 Mia. Cent. & P. R, R, Ist ex. Ss, 1930 9% W.O Ke Bid. Offered Standard Textile Products Co. Ist s. f. 6%s, 1942 93 9 
! Fila. Cent. & I. R t. Ist cons. Ss, 1943 98% wk 1 Adams Express Co. 48, 1947 77% TRY : Sutter Basin Co. iand mtg. s. f. Gs, 1937 901, 
i Filia. Southern R. R. Ist 48, 1945 R7% RUL6 1 Advance Rumely deb, 6s, 1925 99 101 Swift & Co. Ist s. f. 5s, 1944 YR 
i Fla. West Shore Ry, Ist 5 134 94% 96 1 Aetna Explosives Co, Series A 6s, 1931.. ST  L i Taylor-Wharton I. & Steel Co. Ist s. f. 6s, 1942 90 
i Fort Worth & Rio G. Ry. Ist 4s, 192s iM we! i Aetna Explosives Co. Series B 6s, 1941. 91% 93% 1 Taylor-Whar. I. & Steel Co. ist & ref 1946-86 rrr 
i Galveston, Houston & Henderson 5s, 1933 1% 92% 13 All Industrial bonds camiahitr Gens Interested 1 rransp. Bidg. Co. (Chi.) Ist leasehold 6 1941 97 99 
i Galveston Term. Ry. Ist @s, 1938 09% 101 1 All Reorganization bonds Interested. i Trinity Buildings Corp. Ist mtg. loan 5% 939 m1 103 
i Georgia & Alabama R. R. cons. 5s, 1945 94% 95% 1 Amal. Sugars Ist 7s, 1937... ‘ ‘ 103 105 1 Troy Laundry Mach, Co., Ltd., s. f. 8s, 36} 99 101 
1 Georgia & Alabama Terminal Co. Ist 5s, 148 9° 97% 1 Am. Bosch Magneto Corp. 8s, 1936 Ca 100 ! Two Rector St. Corp. ist mtg. loan tis, 102 w.o 
! Georgia Southern & Florida 5s, 145 %%T oo 1 Am. Chiclo Co, 6% notes, 1927..... ioe es 99% 101 1 United Lead Co. deb. 5s, 1943 95 Hy 
i Grand River Valley R. R. Ist 4s,° 159 s4% W.O 1 Am. Furn. Mort. Bldg. Corp. Ist s. f. 6%s, °45 101 104 i Un. Mas. Temple Bldg. (Chi.) Ist Ishd. 6%s, 1449 100 102 
' Grand Rapids & Ind, 2d 4s, A. & O., 1936 a «86090 1 Am. Road Machine Co, fis, 1938.. : 73 78 i U. 8. Finishing Co. cons. 5s, 1929 97! 99 
1 Grand Tr. Vac Lake Superior Ist 48, 195 77% 70% 1 Am. Thread Co. Ist 6s, 128 ree eee 103 104 ! U. 8. Light & Heat Corp. Ist 6s, 1935 R4 w.o 
1 Grand Tr. Vac., Min. or Prairie See. 24 48, 1955 76% 77 1 An Tobacco Co, deb, 4s, 1951......... anea Re Nt ! Utah Fuel Co. Ist s. f. 5s, 1931 9. 6 
27-1 Grand Trunk Western Ry. Ist 4s, 1950 7 i Am. Type F. Co s. f. deb. 6s, M. & N., 1926 101 102 I Van Camp Packing Co. 1st s. f. 8s, 1941 91 94 
i Gulf Term, Co. (Mobile) 4s, 157 1 Am. Type F. Co. s, f. deb., M. & N., 1939.. 101 w.O i Varick St. Station (N.Y.P.0.) Ist s. f. 6s, 1941 1m 102 
1 Harlem River & Port Chester R. ER. Ist 4s. 1954 i Type F. Co. s, f. 6s, M. & N., 19% aa ‘ 101 w.o 8 Victoria Oil 6s, 1926 0 
i Hereford Ry Co. Ist 48, 19340 i tear Mt. & Hud. Riv. Bridge Ist mtz : 101 103 1 Waltham Watch & Clock Co. deb. s. f. tis, 1928 x7 0 
! Hoboken Ferry Co. Ist consol, Ss, 1946 1 ver Mills, inc., Ist s. f. Series A nO 94 I Waltham Watch & Clock Co. Ist 6s, 1945 87 92 
i Houston, East & West Texas Ky. 5s, 19338 1 ver Products Co. Suc. Ist & ref 104 w.O I Ward Baking Co. Ist 6s, 1937 1 1021 
1 Houston Belt. & Term. sinking fund 5s, 1937 1 Beech Creek Coal & Coke 5s, 1944 94 96 1 Warren Foundry & Pipe Co. Ist s. f. 64s, 1938 W7 100 
L Indiana & Louisville tst 4s, 1956 i Relmont Bide. CN, Y.) Ist s. f. 6s, 98 100 I Wayne Coal Co. 1st s. f. Gs. 1987 , 37 
21—Gude, Winmill & Co., 11 Wall St., N. Y. | 31—Seybolt & Seybolt, Inc., 387 Main St., 


Key and Index to Open 
Security Market 


1 --Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 472 
E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See Page472 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 472 
4---Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 451 
5 --Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 452 
6---Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 472 


te 


7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 

8&—John J. O’Kane Jr. & Co., 42 Bway N.Y. 
Phone Hanover 6320. 


Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 472 

Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 472 

Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

Watson & White, 149 Broadway, N. Y. 
Phone Cortlandt 7870. See Page 

Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

J. S. Bache & Co., 42 Broadway, ! 
Phone Hanover 3600. 

Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 451 

Ware & Co., Real Estate, Trust Bidg., 
Phila. Phone Walnut 7010 (Phila.) 


557. 





- We 


Phone Hanover 7520. 
| 22—A. S. H. Jones & Co., 56 Wall St., N. Y. 
Phone Hanover 0906. See Page 472 
23—-Abraham & Co., 27 William St., N. Y. 
Phone Broad 3785. 
25—May & Co., 15 Broad St., N. Y. 
Phone Hariover 1709. 
26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
hone Rector 4866. 
Simon & Cherry, 40 Exchange Place,N.Y. 
Phone Broad 2776. 
28—McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700. 
Rector 8823 (N. Y.) 
| 29-—Clinton Gilbert, 2 Wall St., N. Y. 
Phone Rector 4845. 
| 30—-Morgan, Livermore & Co., 71 Bway, N. Y. 
Phone Bowling Green 7460. 


| 
| 
| 
| 27 
| 
| 


| 


Springfield, Mass. Phone Walnut 1736 
See Page 472 

32—-Rendiew & Co. Inc., 30 Broad St., N. Y. 
Phone Broad 1452. 

33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 

35—Thomson, Fenn & Co., 56 Pearl St. 
Hartford, Conn. Phone 2-4141 

36—Roy T.H.Barnes & Co.,Pearl & Trumbull 

Sts., Hartford, Conn. Phone 2-4123. 

37—Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page {72 

38 —Chas. W. Scranton & Co., 157 Church St. 
New Haven, Conn Phone Liberty 4936 


W. O. Signijies Want Offer. 
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OPEN MARKE ~ >H ‘as i 
a 
y ro, r ’ , “* i — 
INDUSTRIAL AND MIS.—BONDS—Continued PUBLIC UT '__ STOCK 
Key cs IC UTILITY—STOCKS—Continued PIR rILITY—-STOCKS 
i Webster Coal & Cok ist nee es, 194: wo oe hey Bid. ¢ Ris A —=) OC KS —( ontinued 
1 Welch Grape Juice Co. Is ; * 401 103 : American Light & Traction Company cum. 6% pf 9° . © a iffered 
! West Va. Coal & Coke C 95 96) \merican Power & Light com. 10%. : 1) Pr. Co, com 
i Wheeling Steel Corp. tst 4! onis i American Power & Light 6% pf.. RT Ba ' F ( 6% pf a4 a6 
i Whitaker-Glessner Co, 1 wl 10 American Public Service 7% cum. pf 87 eS : war ‘ 1% 3 
13 Wickwire Spencer Steel 11 wan 1 American Public Service com $7 - - any 7% vf. (J 8” 10 
{ Witherbee Sherman & Co Se 1 American Public Utilities com : fs i> y de pf... 1am 
i Woodward Iron Co, 1st c« R414 RG 1 American Public Utilities partic, pf : - - : 4 
1 Wurlitzer (Rudolph) Co O41, 95% : pases Public Utilities prior pf. 7% : a7 9 1 ”) an 
Appalachian Power Co. com , pad a - ¢ 
™ 1 Appalachian Power Co. 7% ; ° a i. : t ‘ . SY g2 
REAL ESTATE—BONDS 1 Appalachian Power Gs. pl ag it 3 8 B44 ) I Ist A cum. 7 pf 7 100 
Key i Ark. Light & Power Co. com... hain po ae pf. 5 9 
- Bid. Offered 1 AGk | Fatt hk tates OS a, 2 . 7 3 I a a q 10 42 
1s All issues Real Estate Bonds saterested 1 Arizona Power C er Co. cum. «% pf M4 7 ; 1 a Co 6% W.O 
13-25 Am. Bond & Mortgage Co. issues dorinlpsccr 1 ropa aren oe eee ee 20 2 1-9 pt. By. Co. c I 40 45 
25 Commonwealth Bond Corp. (all issues). amare 1 A hevill q~ ge a Serer 78 so | 1 2 a 94% 95% 
25 $5,000 State k & Trust Co. 6%s, 1926, Key — ee ie te RSS & Light Co. 7% cum. pf 6% 100 | : “* 100 
13-25 m... re n.% L. & Co.) _ \ icekal 3 — oheage Prinses ‘o. : um. pf. 7% ; 94 97 : 2 90 4 94 
ed udence oO P 4 2 7 Een 8 _ Kae ough Gas Co. com RO g i 4 p5 
13-25 S. W. Straus & Co, issues arp - Buffalo General Electric com, 8% rd 4 2 9. 98 
is Transportation Bidg., Chicago, tes, 1941 “71 ORI : sp en . wer & Light com. 6%. 22K) vr ; 1 8 0. 108 
oe arolina Power & Light $7 pf 101 nf I 100) 102 
i Central Arizona Ligh ‘oO. D 00 +4 & ‘ é Px ORS ( 
7 . nh tad Lad bo Town = - rizone aight & Power Co. pf. 8% 100 106 L ervice rie : o pt uh) 90 
, INVESTMENT TRUST—BONDS i Central Ark. Ry. & Light gtd. cum. 7% pf 93 7 | 3 > stp. cun . | 1 100 
Key Hid. Offered : Central Ul, Pub. Ser. 6% pf Pea a ~ ‘ I wer eR Cas tock 2 134 
> « : agree os RF “ . | % vf : 
international Sec —— ee knead Pee i Ind. Power Co. cum, 7% am g ) | : om 11 
Series G& gold bonds j 1 Power & Light Co. 7% cum, pf 90 ) : st pf 4 49 
16 Series A, June 1, 1928 100 : i States Elec Corp. com dos a4 2d pf t YS 
iG Series B, June 1, 1955 99 pa 1-6 States Elec, Corp, 7% pf 414 . 80 
i6 Series C, June 1, 1943 ba Ww 1 8 "vice com ex. div E 181 ¢ 2 , 41 
wu 100 6 ervice bankers’ shares ex, div 18 , ‘ 18 aa 
> Service 6% pf. ex. div , g | 3 - Pay 
BANK AND TRUST COMPAN Y—STOCKS : Cities Service preference B ex. div ~ aac 1S ee ee ( 20 
Key ax : Cities Service Co. cash scrip 5 n1 ‘ l Poicatgg =e } ; 0 
29 Bank N : > Bid. Offered I Cities Service Co, stock scrip 177 oa ! ort Tite aes 4 oH 
=f ik of New York & Trust ex div Hk Cleve, Elec, Hl Cc a a eS 1 116 
u Peas opted ; ati F ‘leve. llum. Co. 10% com D9) On) ; ( 
2G Net dea 315 318 Cleveland Elec. Illum, Co. cum rf. 6% re 1An 100 
29 Bronx National 18 : 1 Coloradu ver Co, 7% I _ 10 M5 1 7 BB 94 
ui Capitol Natior bead 190 1 se rl N 0. 7% pf.... 93 98 94 
ationa 19 % columbus Ry., Power & Light Co, ¢ i i 52 
i4 Gentrai Union Trust 195 199 1 ‘ol DS -» = r & Light Co. com. 6% 120 vO : pf ) 
2a Chase National ex di 714720 1 psec ona es i ees & Light Co. A 6% pf a6 99 is pf > ee 
i wae coy - li lggedan ; olumbus Ry., Power & Light Co. B 5% ; —_» ; 4 : 3 
4 Chatham & Phenia 406 : ee : ote ign . B® pt 8 Ww.o. | 4 c oe 
29 ye saad — 298 : Cominon ealth Edison 8% com 137 14 2 58 
~ : exchange 19 ommonwealth Power com. $6. 1 i 4 
29 Chemical National ex di GEn 1 Commonweaith Power 6% pf ‘ 09 11 | 1 pf . 87 
“ City National ex div oe 1 Commonweaith Power Co gt ee 50% 82 ! 5% 103 104 
29 Continental Bank it2 1 Co scticr y orp. warrants 27 32 ) 18 122 
29 Corn Exchange - 4 230 1 peer ie gi dae teal =. i ea 105 110 1 92 
< 7 ang 55, ~= ) ticr y > . : , i ”? 
29 Cosmopolitan Bank pen pp hi 1 sag “ = EAems & Power Co. 8% pf 115 118 " R4 
zn Equitable Trust ex div 4 160 Cons, G., El. Lt. & Power of Balt. com. $2 1 ih 
»9 First National, Br oe whale a 260 - —— G., El, Lt. & Pw. Co. of Balt. cum, 8% 126 ! ; ' $3 19 13 
29 rat Mationas < div : Cons. G., El. Lt. & Pw, of Balt., 2d cum. pf. 7 ? | m, pf 7 78 4 
14 Fulton Trust i Sonsol 8 Co. of N. Y. cum. partic. pf. 6% + i 1 ‘ pf On 100 
14-29 Guaranty Trust - Consumers’ Power Co. cum. pf. 6.6% 07 1 & ight «« 7 aR 
20 Irving-Columbia 2 Consumers’ Power of Mich. pf. 6%. 1 1 geht cum. 7% pf 92 95 
29 italian Dis. & Trus 1 Continental Gas & Elec. com. 3% a+ ; 2 uF 
29 Kings Co, Trust ; : Cont. Gas & Elec, pf. partic. 7% 90 4 Wo 
20 Lawyers Title & Trust 1 Cont. Gas & Elec. prior 7% 91S pea dl lag 42 44 
#33 Liberty National Bank - nae eng Gas & Elec. Corp. war 0 14 i; e Company 8% pf 4 9 
29 Manufacturers’ Trust ex 4 i a Power & Light 4% com 2 420 © 440 i tt mn: De 97 = 100 
29 Mechanics Bank . - ay on Power & Light 6% pf 04 100 1 , 1% pt : 1 104 
29 amen dat ; a Elec. Co, cum. pf.. ae an wo ver Company con 3 17 
14-29 National Bank of Commerce, ex div i hig gag Light Co. 1%. é 105 107 i Soe ian 2d pf 7414 76 
14 Natl, City Bank 1 Zast Texas Elec. Co. $5 com 73 my da r Company 7% pf yt yr 
14-29 National Park . East Texas Elec, 6% cum. pf 107 = r Company 6% Ist pf R2 R4 
14-29 New Netherlands Bank 1 Electric Bond & Share Co, cum. 6% 104 | pt r 101 
bo Peoples Trust Cor Ly 1 Electric Bond & Share Sec. Corp. com. $1 60 ; i . 4 
29 Seaboard Naticnal 1 Electric Investors Inc, com 4r i m. 7% pf 17 99 
29 Seventh Avenue Nationa t Electric Investors Inc. cum. pf. 7% ; w.o | 4 nf de 82 85 
29 State Bank i Electric Investors 10% pd. rec. yy | 1 new, pf a4 871 
29 Trade Bank 1 ; Empire Dist. Elec. cum. 6% ar , n.d), new om 0) ia Ni 
29 Washington Heights ; 6 a ge Gas & Fuel Co. (Del.) cum. pf. 8% ex. d. 93 98 N. J.) 5% pf 61 
: Fort Worth Power & Light pf. 7% 100 «104 | mpany A com 84 
J T i oe ru “Er - . o m Elec. Co, com a7 4, 1 14 
— INSU RANCE—SIT1 oc KS 1 Galve ston & Houston Elec, Co, pf. 6% oe I . Class A 83 
; Bid. Offered 1 General Gas & Elec. com on 14 p B com 58 
Alliance Insurance Company, Philadelphia : 1) : General Gas & Elec. conv. pf. 6%. 81 1 Be partic $ $7 49 
21 American Surety ; , 129 1 General Gas & Elec, 7% old cum. pf wo i t im. A Th 48 
of Atwood Fire = : General Gas & Elec, pf., Class A, new 112 aig 710 
—q ” Camden Fire Insurance 1 ey Lit & Elec. pf., Class B, new 7 1 4 um. part. pf , + 
21-29 Caroline aurance i Light, Power & aitlway . : b. | ys 
ae ot po pare in — F Goorin 1 “pa maby FP eaten ag 0. com 2 . 3 1 
 Gelemtees Gene 1 sed vesintyeg= viggncclagylagadt as si | } w.o 
— ecticu yeneral Life Georgia Railway & Power Co, c J , a I ht g ? MN 103 
>4-: . ; ~ ; », com. 4% : 5 ‘ ) 4 
- 4 Continental . 1 Georgia Railway & Power Co. “< od pi 73 75 i 4 $2 | rt om., Class A 24 2h 
21-29 Fidelity Phenix 1 illinois Northern Utilities 1st cum. 6% pf RR «CUT en wee Ses 4. 96 
Ls Franklin Fire 1-9 Illinois Power & Light 7% pf . 6% p 58 92 i= m. 65 15 
— Ge Falls 1 lilinois Traction 6% com Away oR a ; 1 ’ , he a9 102 
“ Globe & Rutgers 1 Indiana Service Cor ¢ 2 < 4 UU i 1 teat & ower 7% pf O4 06 
, 3 a S$ orporation non-cum, pf 75 5 im. 76 red 
4 Great American 1 Indiana Service Corporation com . Rn a | i m wh pf 9 43% 
1-28 Home 1 interstate Public Service 7% pf ¢ > i pene J 36 
29 Insurance Company of Nort . - re ov ”) \ um. 7% pf 90 
canine sine if f orth America 56 1 Iowa Railway & Light 7% pf.. Or 10n ly Ele c cum. 7% pf an 
Milwaukee Mechanics ; ; i; : prerre: = mes Renter & Lt. Corp, com 29 "29 i 1 Power 7% pf 95 
Niagara Fire 43 1 Jersey Central Pow, & Lt. Corp, cum. part. pf 9 ) i 4 eg & Heat 7% pf 90 
’ ; r 29% Kansas Gas & Electri f oO, “ts 1 pf 
New York Cas t aa 222 : 248 slectric pf. 7% ‘ 97% K) | 5 100 
Ele Rap Pa neees Company 97 : Kentuc ws Security Corporation 5% com R4 j : 
a cift F — 255 Kentucky Security Cor atic 3% . > AJ T 
Pacific .... 25 pies seedy poration 6% pf é 73 INDUST \ND >) a> a 
St. Paul Fire and Marir : ; Kentucky Utilities Company pf. 6%... R5 rs | ‘_D MISCELLANEOUS—STOCKS 
+ au + and Marine ‘7 OD 1 Lehigh Power Securities Corporation or 2 | 7 
Springfield Fire & Marine Insurance © .- z ‘ 90 | Offered 
Giasundant nsurance o 415 1 Long Island Lighting Co. cum, pf. 7% int 10 ; mi. pf. & - 
Travelers Insurance Company , 158 1 Long Island Lt, Co. new com. $0.50 ae a to y ‘ 17 on 
United States Fire 1015 : Manitoba Power Co, com.. Boe 18 ‘ ls Pianola com ‘ — 
Westchester 145 i Memphis Pow, & Lt. Co. cum, pf. 7% OR r+ iS eaher ; 20 2h 
‘ - 16 : so West Utilities com.......... 96 99 | - “am a 106 
eg mh Middle West Utilities 7% pf.... , ome +4 ; I ‘ 7 is es ~ 12 
rons SUGAR—STOCKS 1 Middle West Utilities 7% prior lien pf at” am 1s de o i 
waukee Elec . . pany i i 10 *) 
ne Bid. Offered Milwaukee Elec, Rwy. & Lt. Co. cum. pf. 7° 07% WwW. - ‘it 
= Carace Sugs so ‘ ilw kee Ele , . . 7 S 
1-3 pire Pace ( } , : . ; 3% 4% - Milv oe ee. Rwy s Lt. Co. cum. pf. 8% 101 wo] 1 4 11 116 
+ net vag Slag = ‘ npany sedesaeek? Ge 87% aukee Electric Railway & Light 6% pf RT j ‘ m. 0% 
1-7 Fajardo Sugar com... sate a 125 ‘ 1 Mississippi River Power Co, com rr an 4 : 1 y os 97 
: Federal Sugar ympany ‘ i). ae 50 I Mississippi River Power Co. 6% pt On) - m. pf. 6% 98 ” 
J Godchaux Suga n ae ee ae pa 19 Mountain States Power pf.. . a : & com. 4% 128 oat 
1 Holly Sugar com a a 1 National Light, Heat & Pow ~¢ ka dy. a f. 6% Ps 33 
i Holly Suga: cum : Po = 1 National Light, Heat & Power t ef aa poe ; & Foundry Co. com. 6 “ts 4 
1-7 National Sugar Refining, ex div Sih 2s - a 1 National Power & Light Co, com Ps6 2 : m. $6 ~ aay 
7 lew Niqu Sug: steccoes (e ake antes = ‘ B ~ ¢ ‘ ‘ 
i-7 eaaat Gawar tatl uit | Company ee 91 94 1 National Power & Light Co. $7 pf. - 1 a ~ 44 int 
1-7 Savannah Sugar Ref e 71% ~ hiner 7 88% 92 : “emetic Power Company 7% pf 01 , n. 4 93 96 
7-19 Sugar Estates of Orie RG a aaeepe baat o4 a7 New Jersey Power & Light Company 7% pf 95 . ot a M4 95 
7 Susar Hetates of Oriente pf. : ae bi a I New Orleans Public Service com.... 38 , fons bes TE 2 
1 West india rosa ei pg fa < warrants m5 99 ; “4 <4 Oricane Public Service 7% pf : es OR1 i cum. pf. 7 0 
— ee ie orp. Pp 4 44 . Central Elec. Corp. cum, pf... oR o i reeled 
>IT . _— - 1 Niagara, Lockport & Ontario Power cum, 7% pf. 105 107 1 4 hg : ‘um _pf $ 4 
; PUBLIC UTILITY—STOCKS 1 Niagara, Lockport & Ontario Power $2 com 63 “BE 1 C our « pl 93 
xe , 1 Niagara Falls Power C , $9 : . “ 
Bid. Offered. viagara ‘a 8 ower ompany $2 a g F if. § 
t Adirondack Vower & Light 7% pf "100 1 Niagara Falls Power Company pf. $1.75 og1 o : n ‘ 7 “ 
i Adirondack Power icht 8% pf 109 19 North American Licht & Power pf..... 80” 34 er cum, 7% Ist ri 
I Adirondack Power & Light com set de ps 1 North Carolina Public Service inc. cum. pf. $7 91 06 : : go 
1 American Gas & E ric com., new, $1 ae 0 i Northern Ohio Power com.. F t “9 1 2 1 
1 American Gas & E cum. 8% pf : 441 1 Northern Ohio Power options. : : $4 > LU 
1 American Light & rree Riek tae ety 4% i Northern Ohio Traction & Light cum. pf. 6% (600) “4 
ipany com, 4%. 145 1 ‘ ther Stz “ ~ } € 1 ) 1] 
Yorthern States Power Company 8% com 1 | i n : 147 
, 7 
aa CoO " ti pf 106 








Key and Index to Open 9—Blyth, Witter & Co., 61 Broadway, N. Y. | 21—Gude, Winmill & Co., 11 Wall St., N 
Security Market Phone Whitehall 2140. See Page 472 | Phone Hanover 7520. -_ eybolt & Seybolt, Inc., 387 Main St., 
1—Pynchon & Co., 111 Broadway, N. Y 12—Minton & Wolff, 30 Broad St.. N.Y. | 22—A. S. H. Jones & Co., 56 Wall St., N. } pringfield, Mass. Phone Walnut 1786 
Phone Rector 0970. See Page 452 > | - P< sean : aed gs Phone Hanover 0906. See Page ; Ps ti ee : 2 ; 
2 —E. W. French & Co., 210 No. Amer. Bld ih wachenbruch & Co., way, | 23—Abraham & Co., 27 William St., N. ) neniow & Co. ine., 39 Bread St., N. E, 
Phila. Phone Walnut 6844. See Pagesta | 14 oe gon — 5600. Phone Broad 3785. ‘ a 1e Broad 1452. 
3--C. B. Richard & Co., 29 Broadway, N. Y. | —. Tecocssinl aaa m. 2. 25 _ & Co., 15 Broad St., N. ¥ Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Whitehall 0500. See Page 472| 15--Watson & Whit ee ! hone Hanover 1709 Phone Hanover 2560 
2 5 , zg _ » zi . , i > i - . r " 
4 - Jerome B. Sullivan & Co., 42 Bway, N. Y- a Me me Ny ay rege N. Y. | 26- — Kellogg & Co. Inc., 120 Bway, N.Y Thomson, Fenn & Co., 56 Pearl St. 
Phone Hanover 0600. See Page 451 | : sed dipacence A _ Phone Rector 4866. Hartford, Conn. Phone 1] 
5—Tobey & Kirk, 25 Broad St., N Y 16——Bull Bros. & Co., 50 Pine St., N. Y. | 27—Simon & Cherry, 40 Exchange Place,N.} . , ; 
Phone Broad 5160. See Page 159 Phone John 0606. Phone Broad 2776. : .: ees & Co.,Pearl & Trumbull 
6—-Henry L. Doherty & Co., 60 Wall St.,N.Y.| !7-—J- S. Bache & Co., 42 Broadway, N. Y- 28—-McCown & Co., Franklin Trust Bidg artford, Conn. Phone 2-4123 
Phone Hanover 3600. Phila., Pa. Phone Rittenhouse 770 Winslow, Day & Stoddard ‘ 
| R ae “Saag y t ard, Inc., 173 
ector 8823 (N. Y Orange St., New Haven, Conn. Phone 





— Phone Hanover 1600. See Page 472 
-- y +5. ; adh St., N. Y. 18 = meee 25 Beaver St., N. Y. | 29—Clinton Gilbert, 2 Wall St., N. ¥ y 6630. See F 
al | eld, 25 ver St., | 3 St.. bert 30. See Pag 
8--John J. O’Kane Jr. & Co., 42 Bway N.Y.| 19—W. —" mee 7. ue nee a Phone Rector 4645 Chas. © ‘Ser 0., 157 
; y N.Y. | —Ware & Co., Real Estate, Trust Bldg., | 30—Morgan, Livermore & Co., 71 Bway, N. ¥ ‘New Ha ny + eke Me Likerty aga 
Phone Bowling Green 7460 { a reap OPN ii 
Ww. GO. Sagnifles ant Ujfer | 


Phone Hanover 6320. \ Phila. Phone Walnut 7010 (Phila.) 
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Continued from Page 452 The company’s balance sheet at the close tion for the weeks ended March 21, March 43,000 barrels; Torrance, 38,500 barrels 
7 : 2 of 1924 showed net current assets of $4,- 14, 1925, and March 22, 1924: against 39,000 barrels; Dominguez, 50,000 
depreciation and depletion, the company MIST igainst current liabilities of barrels, against 52,000 barrels. and Rose 
reported net income of $1,922,217, against $1,215,068 DAILY AVERAGE PRODUCTION. crans, 17,000 barrels, against 14.000 bai 
$341,408 The net income f 124 was Edward T. Moore, resident of the com od . rels, 
equal to $2.81 a share on 683,251 share pany in his statement to stockholders (Figures in barrels. ) -s _ 
of capital stock of $10 a share par value says "| _1924 
cng ee against A cents = O04 O42 ‘The prospects for higher average prices Mar. 21 Mar. 14 Mar. 22 Magnolia Petroleum 
shares of stock outstanding at the end of or « de 925. couple » prese Oklahoma 444,900 458,400 406,850 , st : ; 
12-3 aan a ~~. pM 7 ee = NS eee oe $4,550 84,550 68,900 The report of the Magnolia I etroleum 
The detailed income account for 1924 and properties, lead your management to ex- North Texas.... $9,850 88,700 67,600 Company, whi he is Bets Ph nn 
1923 follows pect operations of your company will show East Cent. Texas 161, a 163,550 175,550 stock ownership by the Standard wl om 
1924 1923 larger final net profits for the year 1925 West Cent. Texas 44,; 54,600 49,200 pany of New York, shows — ono 012. 
Gross incom $6,288,510 $4,050,342 than for 1924."" ‘ North Louisiana. 50,550 50,000 of $57,335,550 for 1924, against $92,013, 
Operating expenses, & 2,019,570 2,405,29 Arkansas 111,000 127,300 916 in the previous year. After allowing 
one Gulf Coast ...... 101,050 95,450 75,400 for all general and operating expenses and 
Operating profit $4,268,940 $1,645,040 . - " , Southwest Texas. 48,700 50,100 20,500 deduction of reserves for depreciation and 
Other incony 110,976 276,057 Crude Oil Production Eastern ... . 99,500 99,000 96,500 depletion the company reported net earn- 
, , Wyo., Mon. & Col. 90,350 90,300 125,550 ings of $8,456,977 last year. In 1923, after 
Total incom: $4,379,916 $1,921,106, me erage gyno B ngy oc wang bw A California ..... 602,000 603,000 645,500 similar deductions, the company reported 
Int. dril, and other chgs. 1,074,419 332,953 a tai te Gen oh sad @taten ¢ > 2 — —- net earnings of $8,110,660. The net earn- 
Depr. and depl L283.280 1,119,219 pa Bl, pees os , h 21 no 1944 700 har Total .......... 1,944,700 1,949,200 1,906,850 ings, however, are calculated before allow- 
Adjustments, & 27,526 rels, as compared with 1,949,200 barrels California production was 602,000 bar- ing for Federal taxes , 
for the preceding week, a decrease of 4,500 rels, as compared with 603,000 barrels for The net earnings for 1924 were equal, 
Net incom: $1,922,217 $341,405 barrels. The daily average production east the preceding week, a decrease of 1,000 before Federal taxes, to $4.69 u share 
Dividend 341,611 or California wa 1.342.700 barrels. as - barrels. Santa Fe Springs is reported ai earned on the $180,247,100 capital stock 
compared with 1,346,200 barrels, a de 18,000 barrels, against 48,500 barrels; outstanding, against $4.50 a share on the 
Surplus $1,580,606 $341,408 crease of 3,500 barrels. The following are Long Beach, 116,500 barrels. no change; $180,000,000 capital stock outstanding at 
Pr. & L. surplus 7.589,047 6,800,371 estimates of daily average gross produc- Huntington Beach, 42,000 barrels, against the end of 1923 
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INDUSTRIAL INDUSTRIAL AND MIS.—STOCKS—Continued RAILROaAD-—STOCKS—Continued 

Key Bid. Offered Key Bid. Offered. Key Bid. Offered 
1 Brighton Mills 7% pf, Class A 23 29 7 Metro Chain Stores 2d pf 90 12 Oswego & Syracuse 5 87% 89% 
t Brunswick-Balke-Collender Co. 7% pf 102 105 8 Metro Chain Stores Ist pf 95 12 Pittsburgh & Lake Erie . . 159 163 
1 Bucyrus Co. com i 140 8-33 Metro 5-i0c Stores 8% pf 33% 12 Pittsburgh, Fort Wayne & Chicago pf 139% 141 
1-22 Bucyrus Co, cum, 7% pf 105 5 National Paper & Type com 12 Rensselaer & Saratoga ;: ° 120% 122% 
1 Burroughs Adding Machine pf. 7 104 7 National Automatic Music 7% 12 St. Louis Bridge ist pf . 109 112 
1 Bush Terminal Co, com. 5% 78 i New Jersey Zinc Co. com. 8% 186 12 St. Louis Bridge 2d pf 54% 56 
1 Bush Terminal Co. cum, pf. ‘6% 81 1 Niles-Bement-Pond Co. com ij 27 12 Tunnel Railroad of St. Louis 109 112 
1 Bush Terminal Co. 7% 99 i Niles-Bement-Pond Co. cum. 6% pf : 46 12 United N. J. R. R. & Canal. , 199 202 
! By-Products Coke Corp, com ST 1 Paige-Detroit Motor Co. cum. 7% 5 12 Vicksburg, Shreveport & Pacific com 83% 85% 
1 By-Products Coke Corp. cum. pf. 9% 107 1 Phelps-Dodge Corp. com. $4.. : 112 12 Vicksburg, Shreveport & Pacific pf RG 88 
1-5 Celluloid Co. com, 4% O 1 Pierce, Butler & Pierce Mfg. Corp. com. 4% 103 
1 Celluloid Co, com. pf. 8% 96 1 Pierce, Butler & Pierce Mfg. Corp. cum, pf. 7% 94 INVESTMENT TRUST—STOCKS 
1 Childs Co. com, $2.40 avd i Pierce, Butler & Pierce Mfg. Corp, cum. pf. 8%.. 4 : 
1 Childs Co. 7% pf 116 33 Piggly-Wiggly Corp. com Key aes. Crsanee 
1 Chestnut & Smith Corp. com 16 33 Piggly-Wigely Corp. Class A ? 16 Int'l Securities Trust of Am. 7% pf., Ser. A 101% 102% 
1 Chestnut & Smith Corp. cum, pf. 7 77 13 Preferred Stocks . Interested 16 Int'l Securities Trust of Am. com.. 40) W.O. 
1 Clinchfield Coal Corp. 1%% com 37 40 1 Procter & Gamble com. $4 117 120 16 Int'l Securities Trust of Am. 6% pf 96 OR 
1 Clinchfield Coal Corp. 7% cum, pf 98 102 1 Procter & Gamble 8% cum. pf...... a 155 160 
1 Congeleum Co. cum. pf. 7% 102 10K) 1 Procter & Gamble cum. pf. 6%. 107 110 HARTFORD, CONNECTICUT 
1 Columbia Phonograph Co. com 0 +4 1-13 Remington-Noiseless Typewriter com.... ose 37 40 ° Sa 
2" Consolidated Car Heating Co 40 nO 1-13 Remington-Noiseless Typewriter cum. pf. 7% 96 98 Public Utility—Stocks 
” Crane lee Cream (Phila.) pf 2 w.o 13 All Reorganization Issues ctfs. of deposit Interested Bid. Offered 
1 Crocker-Wheeler Co, com 26 i Richmond Radiator Company com essecece ‘ 32 we metig 
i Crocker-Wheeler Co. cum. pf. 7% 7 80 1 Richmond Radiator Company cum. pf. 7%. 100 «110 Connecticut Light & Power 8% pf 116 118% 
1 Cushman's Sons, ine,, com. $3 6. 67 33 Rickenbacker Motors eee : . 4 4% 36 Connecticut Light & Power 7% pt 106% 108% 
1 Cushman’s Sons, Inc., cum. pf. 7 100 14 oo Rolls-Royce Co, com ee eee : 3 6 36 Connecticut Power Co. com... : ——- Ww -O 
i Cushman’s Sons, In cum. pf. $8 10> 104 1-5 Rolls-Royce Co. cum. 7% partic. pf : 2: 27 36 Hartford Electric Light Co . 207 210 
1 Devoe & Raynolds Co. com. 6% 97 100 ! Royal Baking Power Co. com. 8% +. ooveee 146 148 36 Hartford Electric Light Compar aw ie + ae —_ 
i Devoe & Raynolds Co. cum. ist pf. 7% oR 100 1 Royal Baking Powder cum. 6% pf...... ses 103 36 Hartford Electric Light Company conv. notes 7% 176 179 
1 Devoe & Raynolds Co, cum. 2d pf. 7 BU eo 1 Safety Car H. & L. com, 8%... wae 117 120 = Hartford City ae Might ae Maa ame a 
> Dictograph —— com , 1 Savage Arms Corp, cum, Ist pf. 7% . Soak 160 170 36 Southern New England Telephone Co Om 1905 
* Dictograph Products pf 73 1 Savage Arms Corp. 2d pf. 6%... ‘ 5 ba) ° ° 
x Di Giorgio Fruit Units <0 Oe I tides Havin Ge, ole, oe sss Industrial & Miscellaneous—Stocks 
i Dodge Mfg. Co. cum. pf. 8% 7 41 1 Sheffield Farms Co, cum. pf. 6% 98 100 Bid. Offered 
1 Douglas Shoe Co, cum. pf. 7 8 86 I Sherwin-Williams cum. pf. 7% 105 106 a 
13 Durant Motors, Inc all issues Interested u Singer Mfg. Co. cum. 10% : 212 215 American Hardware Corporation — = 
#1 Fiberloid Corp, pf vt oF 1 Southern Baking Co, com 80 83 Bigelow-Hartford Carpet Co. com _ ot 
i Firestone Tire & Rubber Co. cum. pf. 6 YR 100 1 Southern Baking Co, pf. 8%. ; 90 93 Colt’s Patent Fire Arms Mfg. Co Wwe ro 
1 Firestone Tire & Rubber Co. $6 TD 115 l Standard Screw Co, 12% err ee 118 12 International Silver ~~ pf rt oo 
1 Firestone Tire & Rubber cum, 7% pf 7 99 13 Standard Textile Product, all issues Interested. Niles- Bement-I ond Co. con ‘ 25 26 
% Fisher Body Ohio units 2% W.O 33 Star Motors, Inc., of Del. (escrowed) : 2 3 Stancard Screw Co. com 108 115 
x Ford of Canada, bankers’ shares 31 4% I Superheater Co. com a ‘ . 123 127 5 rorrington Co. com 47 0 
1 Franklin (H, H.) Mfg. Co. cum, pt 74 76 8 Texon Oll and Land. tt eeeeereee . 1 1% 
1 Franklin (H. H.) Mfg. Co. 7% con 19 21 1 Thompson-Starrett Co, com. $6 83 87 Insurance—Stocks 
1 General Railway Signal Co. com, pf. 4% 109 2 i Thompson-Starrett Co, cum. pf. T7%............ . 101 115 Bid. Offered 
1 General Railway Signal Co. cum. pf. 6 82 85 28 Traylor Engi. & Mfg. Cos. pf wererer: > 60 Aetna Casualty & Surety Co TU. 
13 Grand (Ff. & W.) 5-10-25¢ Stores Cory} om.&pf. Interested u Troy Laundry Machine Co. com.... +. 20 25 Aetna Life Insurance Co SOZM 
1 Graton & Knight Mfg. cum. 7% pf 87 42 1 Troy Laundry Machine Co, cum. pf. 8% 80 85 Aetna (Fire) Insurance Co 505 
1 Great Atlantic 4 Pac ifie Tea Co. cun pf 112 114 33 Union Discount Corp. units. . tee a ° Automobile Insurance Co TOO 
- Group No. 1 Oil Co. (Texan). . nm Ww u United Bakeries Corp. cum, pf. 8% . veee 1060 111 Conrecticut General Life Insurance Co 16h 
19 Hare & Chase pf #9 9 i United Bakeries Corp. com.. “e . 15200 157 Hartford Fire Insurance Co 2 
9 Hare & Chase com. 21 24 1 United Dyewood Co. com, 6% 21 24 National Fire Insurance Co 69 
1 Hereules Powder Co. com. 6 LB 107 5 United Paper Board pf....... ees . 62% W.O Phoenix (Fire) Insurance C« a> 
1 Hercules Powder Co. 7% cum. pf 104 106 1 Universal Leaf Tobacco Co, com.. . soa 38 42 Travelers Insurance Co RO) 
1 Ide (George P.) Co. com 6 “4 Son Universal Leaf Tobacco Co, cum. pf. 8% an 90 93 
1 Ide (George P.) Co, cum, 8% pf 62 68 -3 fan Camp Packing Co, com. aad . 25 2s . TAI OOYrICimr 
= oe yo le yo ic 82 nef 9 1-33 Van Camp Packing Co. 7% pf... ia R 22 P NEW HAVEN, CONNEC Picut 

ndiana inois Coal Co. com 5 P "*hine C . o ¢ * Teche 
1 Indiana & Illinois Coal Co. cum. 7% pf 43 48 - arenes daee eee Oe pid _— _ =o er ; Public Utility—Bonds 
18 Industrial Stocks, all issues Interested 1-13 Welch Grape Juice Co. pf. 7%.. eee ee a 78 R86 Bid. Offered 
1 Ingersoll-Rand Co, com $8 " 210 225 1 West Virginia Pulp & Paper Co, com. $4.... be 60 Bridgeport Brass Company ts, 1939 99 101 
! International Cigar Machinery Co. com 7 80 1 White Rock Mineral Springs com : 5 aie 23 23 Bridgeport Hydraulic 5s, 1944 114 Wy, 
1 John:-Manville. Inc,, com. $3 168 142 1 White Rock Mineral Springs Ist pf. 7%........ 98 100 Connecticut Light & Power ist & ref. 7s, 1951 112 113 
! J. 8. Young Co. com. 10% 127 130 1 White Rock Mineral Springs 2d pf........... 8&5 90 Connecticut Light & Power Ist & ref. 5%s, 1954. 104 106 
1 J. 8. Young Co, cum. pf. 7% 103 106 1 Winnsboro Mills cum, Ist pf. 7%...... aa 100 103 Connecticut Power Ist & collat. tr. 5s, 1956 103% WH 
® Kensico Cemetery oe WO 1-5 Woodward Iron com..............+--: aaa eke Tae R88 37 Connecticut Power 5s, 1963 ‘ ; 108% 104 
1 Knight (B. B. & R.) Ins, cum, Ist pf. 8% 2 6 1 Woodward Iron Co. cum. pf. 6% Kania ee 91 38 Connecticut Ry. & Lt. Co. 4%s, 1951 (stamped) 2 
38 Lambert Tire & Rubber 2 3% 1 Yale & Towne com Sp bas 66 68 38 Connecticut Ry. & Lt. Co. 4%s, ‘51 (unstamped) 91 92 
: Lehigh Portland Cement Co. com. 6% 68 70 = Consolidated Railway deb. 4s, 1954-5t tid wo 

Libby-Owens Glass com 2 112 116 . “ q Eastern Connecticut Power 5s, 1948 ” o6 
1 Libby-Owens Sheet Glass cum. 7% pf 1 114 RAILROAD—STOCKS BI Greenwich Tramway 5s, 1931 : 7 wo 
1% Library Bureau com. & pf. Class A & HK Interested : r 38 Southern New England Tel. Ist 5s, 1948 1 
1 Liggett's International, Ltd. 8% pf 58 60 Key Bid. Offered. * nied 
i Lord & Taylor com. 10% 1900s 20 12 Alabama Great Southern ordinary 66 68 Public Utility—Stocks 
1 Lord & Taylor cum. Ist pf, @% 102 106 12 Alabama Great Southern pf..... 66 , 
1 Lord & Taylor cum, 2d pf. 8% nt] 92 12 Albany & Susquehanna. s 201 205 Key Bid. Offered 
i MacArdrews & Forbes Co. cum. pf, 6% 100 103 12 Canada Southern sen lene neneste 2 7 59 38 Connecticut Light & Power 8% pf 117 119 
1 MacAndrews & Forbes Co. com. 10% 160-163 12 Chicago, Burlington & Quincy. 185 192 38 Connecticut Light & Power 7% pf oT 108 
1 Massachusetts Baking Co, com 45 55 12 Cleveland & Pittsburgh 7%. re trindeehe OMN 71 38 Connecticut Power 6% pf 
1 Massachusetts Baking Co. cum. Ist pf. 74 92 Ye 12 Cleveland & Pittsburgh 4%. 40% 42 Connecticut Railway & Lighting com 60 a2 
1 Massachusetts Baking Co. 2d cum. pf 115 120 12 Itinois Central leased limes...............605. 74% #7 Connecticut Railway & Lighting 44% pf 64 66 
! McCall Corp. com 3 81 12 Lackawanme R. BR. of NM. J....22cccscccscegese 7 1 3 Derby Gas & Electric ‘ 42 45 
1 McCall Corp. cum. Ist pf. 7% 12 128 12 M., St. P. & S. S. M. leased lines 60% 62% 37 Derby Gas & Electric rights % 3.40 
1% Melville Shoe Corp. pf., with warrants Seaerentadl 2 Mobile & Bireningham oer ° bcceseesenareds 71 73 38 Eastern Connecticut Power 7% pf 1) 1 
i Menge! Co. com 47 49 12 i Mh i -. 64ént pow eedeaneneheeatCbske Gis 78 7 37-38 New Haven Gas & Light, ex div 41 42 
i Menge! Co. cum. pf. 7% 72 7z 12 New ‘York & RIN alo a SF RRR 3 165 175 37-38 New Haven Water 8% warerabees 84 BS 
1-5 Merck & Co, cum, 4% pf 48 SS 12 New York, Lackawanna & Western............- 100 102 37-38 Southern New England Te! 146 147 
® Metro Chain Stores com 6 18 12 Northern Central naa 77 7 37-38 Unitec Illuminating 29s ss 
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Henry L.Doherty & Co., 60 Wail St. 


Key and Index to Open 
Security Market 


Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 472 


~E. W. French & Co., 210 No.Amer. Bldg., 
Phila. Phone Walnut 6844.See Page 472 | 


—C. B. Richard & Co., 29 Broadway, N. Y. 


Phone Whitehall 0500. See Page 472 


Jerome B. Sullivan & Co., 42 Bway, N.Y. 
Phone Hanover 0600. See Page 451 


Tobey & Kirk, 25 Broad St., N. Y. 


Phone Broad 5160. See Page 442 





Phone Hanover 1600. See Page 472 
Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
John J.O/Kane Jr. & Co., 42 Bway, N.Y. | 
Phone Hanover 6320. 


9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 472 

12—-Minton & Wolff, 30 Broad St., N. Y 
Phone Broad 4377. See Page 472 

13—Morton Lachenbruch & Co., 42 Bway, | 
N. Y. Phone Hanover 5600. 

4—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. | 
Phone Cortlandt 7870. See Page 457 | 

16—Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

17— J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 441 

19—-Ware & Co., Real Estate, Trust Bidg., 
Phila. Phone Rector 0795 (Phila.) 


21—-Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520. 

22—-A. S. H. Jones & Co., 56 Wall St., N. Y- 
Phone Hanover 0906. See Page 472 

| 23—Abraham & Co., 27 Willia St., N. Y- 
Phone Broad 3785. 

25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
Phone Re tor 4866. 

27—-Simon & Cherry ,40 Exchange Place, N.Y. 
Phone Broad 2776. 

| 28—McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700. 
Rector 8823 (N. Y.) 

°—(Clinton Gilbert, 2 Wall St., N. Y. 

Phone Rector 4845. 

30—Morgan, Livermore & Co., 71 E:way, N.Y. 
Phone Bowling Green 7460. 


31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
See Page 472 
32—Rendiew & Co. Inc., 30 Broad St., N. Y. 
Phone Broad 1452. 


33—Booth, Snyder & Co., 32 Broadway, N. Y. 
| Phone Hanover 2560. 


35—-Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-414! 


36—Roy T.H.Barnes & Co.,Pearl & Trumbull 


' 

Sts., Hartford, Conn. Phone 2~-4123. 

| 37—Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 


Liberty 6630. 


38—Chas. W. Scranton & Co., 157 Church St., 
NewfHaven,Conn. Phone Libetry 4936 


W. O. Signifies Want Offers 


See Page 472 
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129,405 cords 











ANADIAN output of pig No. 4 Royalite well The latter is still ing the sales tax comes, droppe: 
iron in February to- producing 300 barrels of gasoline and 17,- $113,408,627 during the eleven mont ear 
taled 29,506 long tons, 00,000 cubie feet of gas daily The gas the last fiscal year to $75,262,499 1 ip wood for the 
against 28,302 tons in is uncontrolled and has spouted from the the same period of the present year ’ February totaled 1,44 
January. Production well since last Fall is a decrease of $38,164,128. $14,126,108, as com 
the first two months ee ae The decline in customs revenue wl f ords, valued at $12 
of 1925 was 57,808 Lake Shore Mines, Ltd. the two eleven-month periods are cor ! ling twelve mont! 
tons, against 123,900 : pared, totals $13,692,506. For the eley d paper export 
tons in the 1924 period. According to an official announcement, months of the fiscal year ending Feb. 2S 1 » was $11,560,57 
Two furneces were sent out by the Lake Shore Mines, Ltd., 1924, customs revenue totalled $110,620 $290,684 over January ) 
blown in in February, accompanying the dividend checks re- 052. For the eleven months of the pres i7 over February. 1924 
making five active at cently the management expects to pay vear which have elapsed, customs reve! February last total 
the end of the month two bonuses this year in addition to the amounted to $96,928,546. The decre ! G89. a decline of $1,889 
- x _—two each at Sydney regular quarterly dividends. This would ordinary revenue for the month of Fel the precedin 
and Sault Ste. Marie and one at Hamilton seem to indicate four quarterly dividends ary alone, as compared with Fel 
Daily capacity of active furnaces was 2,075 of 5 per cent. with two bonuses _of like 1924, was $4,760,061. 1d particularly ne 
tons, or about #1 per cent. of capacity of amount, bringing the total for 1925 up to Ordinary expenditure of the Domir of wood pulp ex 
fifteen furnaces listed. 30 per cent. The management also an- “ : + : ? led February was 16,183,185 
Production of steel ingots and castings nounces that it plans to make certain im- during the eleven months ca a y r 1 105 146 
rose to 37,221 tons and 27,126 tons in provements in the mill, which will permit fiscal year was $4,155,281 age cpagieas the rccadies 
January, an increase of 37 per cent The further increases in the tonnage, adding corresponding period of last Ang ave ale, sis 
iirst two months’ output was 64,347 tons, that the present monthly production of poco expenditure a ved i ¥ — = 
against 112,262 tons in the 1924 period. about $165,000 will be maintained for a prs $2% ,082,188, as compared WraNs “ ms Neaat: 
ieee few months a4, 409 a year-ago. For the mot 51 npire Steel Corporation, Ltd 
F a inleiidcicieinitli February alone expe nditure on ordin 
wiemdemianl The Domini Debt account totalled $18,959,373, or abc British Emp 
A joint special general meeting of share- ” a ° million and a half more than in Febru i and constituent 
holders of the Interprovincial Brick Com- The net debt of Canada decreased by 124. ear ended Dec 31 N2 
pany of Canada, Ltd.; Interprovincial $3,275,156 during the month of February, ——— irst time in the con 
Clay Products, Ltd., and the Atlas Brick and now stands at $2,412,196,407 On Pulp Exports 5 interest Was ho 
‘fompany, Ltd., will be held on April 2 Feb. 28, 1924, the total net debt was sepreciation, inter 
to ratify the action of the directors in $2,410,162,174. The increase in the debt Canadian pulp exports to the | s $2,212 con 
«arranging a merger of the three com- during the year is, therefore, slightly over States in February, 1925, totaled $3,290 . 1s) 
panies. .The new company will be known two million dollars. 578 and the paper export figures ’ peonz ~ 
$7,408,335, the Dominion Bureau -of .DVERTISEMENT. 


Ordinary revenues of the Dominion for the 
































as the Interprovincial Brick Company, 
Ltd., and will have $1,000,000 preferred eleven months of the fiscal year covered _ tistics announced last week 
stock and 10,000 no par common shares. in the statement issued today through the Total pulp exports” wer 1,435.9: r 
Department of Finance, shows a decrease hundredweight, valued at $3,569,615 | ¢ di "3° 
Imperial Oil, Ltd of $54,970,091. Total ordinary revenue compared with 1,073,883 hundredw afla ian ecurities 
, ; collected up to Feb. 28 last was $308,- valued at $3,006,875, in February, 1924 P 
A dispatch from Calgary last week 994,207. On Feb. 28 a year ago ordinary Newsprint exports were 2,077,148 hur i Bought, Sold and Quoted 
stated that Imperial Oil, Ltd., proposed to revenue amounted to $363,964,298. De- dredweight, valued at $7,442,348, as a F 
exploit the Turner Valley Field, near Cal- creased sales tax collections and lower pared with 1,992,428 hundredwe Unlisted Securities Corp., Ltd. 
gary, extensively this year. The company customs revenues are responsible for the valued $7,359,535, in February 1924 Toronto, Canada 
recently brought in drilling rigs which are falling off in the total ordinary revenue. Exports of pulp wood for Febr y | 
to he set up not far from the company's Excise tax collections, under which head- totaled 155,919 cords, valued at $1,440,860 — — 
ADVERTISEMENTS. ADVERTISEMENTS. ERTISEMENTS. 





OPEN MARKET—CANADIAN SECURITIES 












































































CANADIAN GOVERNMENT—BONDS — CANADIAN PROVINCIAL—BONDS—Continued | CANADIAN PUBLIC UTILITY—BONDS—Continued 
Key Bid. Offered. Key Bid. Offered Key Bic 
1 Canada, Dominion of, 5s, 1943 (internal) . 102 103 1 Newfoundland, Colony of, 5%s, 1942.... .. 100% 101% 19 
1 Canada, Dominion of, 5s, 1928 (internal)... 100% 101% 1 Newfoundland, Colony of, 6%s, 1928...... da 103% 104% 1 , i Ist Ds. 1937 
i Canada 5s, 1920 (external) ; ; 100% 101% 1 Newfoundland, Colony of, Che. rere 107 108 1 Y t i sat & ref. Mul ’ 
i Canada 5s, 1931 (external).. Sean Ce 101% 1 Be Mee: . Bess py ces c0.08cnd ee nedeces 102% 104 
1 Canada %s, 1952 (external) 102% 103% 1 Nova Scotia 6s, ce per 104 106% . 
1 Canada W. L. 5s, 1931 (internal) 1024, 103% 1 Ce SE a RIE SES ALS ge eerie 101-102 CANADI RALLROAD—BONDS 
i Canadian W. L. 5s, 1937 (internal) 104 105 1 Nova Scotia 6s, SE i ea hbeniinc ined eae 1% 101 Ke . 
1 Canadian Ww. L. int. bs, 1925 res oh oats 100% 101% 1 Nove Sette’ @6 EE... scl cee cde 107% 109% — Bid. « 
1 Canada, Dominion of, 5%s, 1932 (internal) . 103% 104% 1 oo lL lc lOO Ria DS da bes slo 99% 1 + Pe) 17 
i Canadian js, 1929 ¢ Vic., external ), pay N, F 102% 103% 1 Ontario 5s, 1926....... Rabi eaern 66o0mee 99% 100% I #s, 1930 o4 
1 Canadian 5%%s, 1937 (Vic., internal) eae 108% 109% 1 eo os eae nk p02 tas Oaek eee En ene 99% 100% 1 1 1 194 0) 
1 Canadian 5%s, 1933 (Vic., internal) ... 106% 107% | 4 PN BERGE NTA aS LINE ae 100% 101% | | 3 D, A. O., 1944. ” 9 
1 Canadian 5s, If (Vic., internal) Sawer ee 104% 1 Poser tage: Gage ag eat laa A Ratan RS aie 100 W.O ' ‘ ng frus gtd. lst 4s, 1939 7 
1 Canadian 5%s, 1927 (Vic., internal) Ee ae ; 102% 103% 1 Ontario 5 101% 102% ral ts, 1942 Sh 
1 Canadian R. L. ! 1927 , 102 103 1 meee aa ~ 0 l= ~~ ier gala ak la i 101% 102% : n. 48, 1962 84 
1 eS SS RR re re rr 101% 102% l = ra 1962 bi 
CANADIAN PROVINCIAL—BONDS i ORME UE tad) sahawasaccknendr nance 103 105 i ges Pig ue 
. COMERTIO GO, Ws sos cicccesecce 006uys0cesetesenee ( 0 ~ tm - 
Key Bid. Offered. op ape ye 102 «108 I is, 1946...: 84 
i Alberta ee vecesess 99% 100% i Ontario ea ies 102 103% 
1 Alberta eee ..ee. 99% 100% 1 Ontario She aGne Rade é ole 110% 111% CANADIAN INDI RI Om ANE ‘ 
: Alberta 1939. . " 99% 100% 1 Quebec en ae Cn ies oe tee in 99%, 100% LAl AND MISC ELLANEOI » 
Albert ae ; 99 1004 R¢ : 
1 Alberta 1943. a SS a opi 100% : ees eee ay EAE ei ease a Pit 0% +4 . I Ke BONDS Bid 
1 Alberta 5s, 1948.... ; ere 99% 100% 1 Saaiee eee Me ME ce me ene 9% WO , , a 
1 Alberta 5%s, 192t........ REI ER 102 1 Pape mpc git a" 1939 haha acetoacetate rin i 100% 1013 Abi , indo 49 
1 Alberta 5% 1947 , Salaam, 105% 1 ackateboe ann se’ > lhaaaaiints PIE, SR ooig 1001, : .s vom : ’ 3 1942 Ps 
: Alberta Sis, 1939...... . 102% 108% | 3 Saskatchewan 5%s, 1946............-0.c0ecees 106 106 | 1 Ca 03 ee 101 
Alberta 5¥s, 1927.. oe 102% 1 Saskatchewan 7 rere Torr rT reer ge 99% W.O , aie aia ‘ 
: pte 5 sori joni 1 Saskatchewan 68, 1938.............cccscceeceeee 107. 108 : anada I ut Se, 1900.... .. - ”) 
H ‘aiharta 8 io2ie 103% | ! Sasketchewan 65, 1927...... 0.0.0 .cccecececceees 102 ~ 104 i oe cer ap ere jh o 
I Alberta 5 104% 105% 1 tis, 1951 m 
i Alberta 109—«110% CANADIAN MUNICIPAL—BONDS i Ist 68, 1936 ox 
1 Alberta 6s. Desde i ots) i ae " sid arad 1 Domir . —_ - 
i Alberta 6s, 1930, F. & A. ae 0 fh ee soe ngs os i Dor » eee > 
1 Alberta 6s, 1930, M. & N os . 103% 104% | ! Calgary fs, 1971 nsaesivepedacdseseaessresnds a Ponies a na sam a ~ 
1 Alberta 6s, 1931.......... erie Calgary 78, 1926... -.0+ so seevsssercrocesess - 108% 10% | 3 : Sa tet Se, 1080. 74 
1 British Columbia 4%s, 1925 wate fo a Edmonton, City of, 568, 1929.0... ee eee eee ee eens 99% 100% | ; Sher.-Wn lat & ref’ Go. 1941 100 
iti . ; ." 1996 01 r 1 Edmonton, City of, O36s," 1947... .cccsveccesvce - 98% 100 ! & re 8, Tf j 
i British Columbia 4%s, 1926 seal ae 99% W.O. = pes oat ya 
1 British Columbia 5s, 1943 eh te 99% 100% 1 Gt. Winnipeg Water Dist. 5s, 1952 Spiele ese as ice V8, IO 
i British Columbia 5s, 1948.... 0.000.000 0000.00.00. 99% 1001 i Gt. Wirnipeg Water Dist. 6s, 1930... .. ssvecsees 102% 104% CANADIA i ; . 
u % 100% ANAT ( STOCKS 
l British Columbia 5s. 1925 99% W.O 1 Maisonneuve (Mont., Que.) ) 5&s, SOT Cr ere 100 102 ; . = . 
sriti , ie Se. Kg "og O14 1 Maisonneuve (Mont., Que.) 5s, 1954......... ¥: 98% 100 K Bid. Offe 
: oli no sc eoter ne gin : 936 a 4 oe 1 Montreal, Gity GE, BO; TRG ioc cc dec cccccccces 100 101 l m 
1 British Columbia 5%s, 1939 103% 104% 
1 British Columbia 6s, 1925..................+-- 100—«101 1 Montresi, City of, 5s, 1956...........eceeeeeees 100 101 1 6% pt : 
1 British Columbia 6s, 1926 i 100% 101% 1 Toronto Harbor Comm. 4%s, 1953............-.. 93 94 1 Co ony 1 , 
1 British Columbia 6s, 1941.. 108 110 1 Wie BG, BOBRs co cccccccscvccegesscssccsecese 100 101 , : 
1 Manitoba is, 1926. aan oe re ae 99% 100% 1 Vi ee RPT ere . 99 100% —_—_— - 
1 Manitoba 5%s, 1942. ... , P 104% 105% 1 Winnipes Gs, 1946.......... siti 110 = 112 15 WATSON & WHITE 
1 Manitobs fs, 1930........ phase 104 105 vj S tox Yerc = 
1 Manitoba fis, 981, Jo FOOL cn 2 104 1065 CANADIAN PUBLIC UTILITY—BONDS rtlandt 1810 
Manitobe ts, 5 r I ‘ ) - Aber F . 
1 Manitoba 6s, 99% W.O. Key Bid. Offered ( ht 6s, 1954 + 
i Manitoba 6s, a -.-- 100 101 1 Can, Light & Power 5s, 1949..................-. 53 56 Qu pees ; ) 
i Manitoba 6s, 1946 hed oa ebésccuas See. ae 1 Dominion Power & Trans. Co., Ltd., Ist 5s, 1932 95% 97 Lou I J 1 ; 
i New Brunswick 444s, 1925... EEE 99% W.O. 1 Laurentide Power Ist & ref. fs, 1936............ 98% 100 Mar R ¥ 10 
1 New Brunswick 5%s, 1929.. re 1 Laurentide Power tat Sa, 1046. ......ccscssscoces 98 99 Neb . 904 
1 New Brunswick 5%s, 1932 . P an ok ae 103% 1 ee a ee SO rere 96% 97% Seattle-I Tia 
1 New Brunswick 5s, 1934 siuataee: 103% 1 Mont. L.. H. & P. Co. (Lachine Div.) s. f. 58,'33 98% 100 Canad . ? — 
1 New Brunswick 6s, 1931... nner sonkce 106 1 Mont. Public Service Corp, Ist 5s, 1942......... 92% 94% Planet & ; In 
1 Newfoundland, Colony of, 5%s, 1943............ 100% 101% 1 North Ontario Light & Power Ist fis, 1931...... 97 98% Torre Ha Pfd , : 
1 Newfoundland, Colony of, Stes, 1939 eeeee 100% 101% i Quebec Power Co, Ist 6s, 1953...............- . 100% 1012 os bs et 
_ i o Be — S > 3] seybolt & Sey ° an ai 
Key and Index to Open 9—Blyth, Witter & Co., 61 Broadway, N bd | 21 =. ‘yo & oy Wall St., rm & bs od _ wi Ms ha 
urity Market Phone Whitehall 2140. See Page 472 | one Manover ee ee ee Sow 
Security ; ale 22—A. S. H. Jones & Co., 56 Wall St., N. Y. Page 47% 
; ' 12—Minton & Wolff, 30 Broad St., N. Y. = D ; ; 
1-—Pynchon & Co., 111 Broadway, ’N. Y. | an ’ ~ Phone Hanover 0906. See Page 4 32-—Rendiew & Co. Inc., 30 Broad St., N. ¥ 
h Rector 0970. Sce P ea Phone Broad 4377. See Page 472 ae eee : na - AnC., st., / . 
Phone Rector - Hee Fage 472 23—Abraham & Co., 27 William St., N. ¥ Phone Broad 1462. 
2—E. W. French & Co., 210 No.Amer. Bldg. | !~Morton Lachenbruch & Co., 42 Bway, Phone Broad 3785 | 
i; 70 | N. Y. Phone Hanover 5600. ; ae. 33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phila. Phone Walnut 6844.See Page 472 | : : | 25—May & Co., 15 Broad St., N. Y. Shane Tames anee 
3—C. B. Richard & Co., 29 Broadway, N. Y.| 14—Clokey & Miller, 52 Broadway, N. Y. Phone Hanover 1709 gs, 
"Phone Whitehall 0500. See Pave 173 | Phone Hanover 0523. 35--Thomson, Fenn & Co., 56 Pearl St., 
en ee | 15—Watson & White, 149 Broadway, N. Y. | 2©—Baker Kellogg & Co. Inc., 120 Bway, N.Y. Hartford, Conn. Phone 2-414! 
4-— Jerome B. Sullivan & Co., 42 Bway, N.Y. | tog | aight Phone Rector 4866. catiaitii igs es, a 
Ph H nove 0600 See Page 461 Phone Cortlandt 7870. See Page 457 36 Roy T.H.Bar & C P. 1&T bull 
eae ae A Nponggn ghey | 16—Bull Bros. & Co., 50 Pine St., N. Y 21 —Gimen & Chars 00 Exchange Place, N.Y. | ° . H rf ford Com “Ph 24123 
i ; y cs: . wes a = sts artior onn. hone 2-412: 
— St., N. Y. n ’ lad. 
"ona 5160. See Page 46 se ane aren SEN. | 28 Bos : es ne klin Trust Bldg., | 37—W Day & Stoddard, Inc., 173 
. = b Agen =. own /0. rankiin irus ag., of Vy iInsiow, ay ar nc., d 
. , -J. S. -» 42 Ww m-%, ‘ v ; mony “gy ~ 
€—Henry L.Doherty & Co., 60 Wall St., N.Y. 17—J Soene & Ce J yaaa - Phila., Pa. Phone Rittenhouse 7700 Orange St., New Haven, Conn. Phone 
Phone Hanover 1600. See Page 472 | ~ | Rector 8823 (N. Y.) Liberty 6630. See Page 472 
7—Farr & Co., 90 Wall St., N. Y. | 18—Leo G. Siesfeld, 25 Beaver St., N.Y. | 29—Clinton Gilbert, 2 Wall St., N. Y. 50 Chae. W Rerenia & Co.. 108 Cant 
Phone John 6428. Phone Broad 3974. See Page 441 | Phone Rector 4845 New Have — “ seateng: nro prow 
7 | 4 iy New Haven,Conn. Phone Liberty 4936 
&—John J.O’Kane Jr. & Co., 42 Bway, N.Y.| 19—Ware & Co., Real Estate, Trust Bldg., | 30—Morgan, Livermore & Co., 71 Bway, N.Y. . Ader 6 
Phone Hanover 6320. Phila. Phone Rector 0795 (Phila.) | Phone Bowling Green 7460. W. O. Signifies Want Offer. 
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Index of Current Security Offerings—Bonds 


BONDS 


DESCRIPTION ee OFFERED BY _ 











\ipine Montan Steel Corp. (Austria) $5,000,000 Ist (closed) F. J. Lisman & Co.; Morgan, 
sf «7s. M & S, due March 1, 195, price 91, yield 7.80%, Livermore & Co. and A. M. 
offered March 20. Lamport & Co., Inc., N. Y. 

American Public Service Co, $1,200,000 Ist g 6s (additional Halsey, Stuart & Co., Inc 
issue), J & D, due Der 1, 1942, price par, yield 6%, of- ind A B. Leach & Co., 
fered March 24 Inc., N. ¥ 


# Amherst, N. Y.. $1,100,000 g¢ 4%s, M & S, due March 1 Mquitable Trust Co. of N. Y.; 








BONDS 





DESCRIPTION. ~ OFFERDD BY 











Oklahoma Gas & Electric Co. $8,000,000 g deb 6s, M & 5, H. M. Byllesby ¢ ‘o., Ine 
due March 1, 1940, price 98.50, yield 6.15%, offered K. H Rollins. & Sons: Spen- 
Maren 24. cer Trask & Co. Federal 

Securities Cor} a. oe 

Pennsylvania, Commonwealth of, $20,000,000, highway 4s, National City Co. Bankers 
J & D due April 1, 1930 to 1952, price 101. 13 to 103.36, Trust Co.: First National 

offered March 26. Bank, N. Y Mellon Na- 


yield 3.75% to 3.809% 
tional Bank 















































Pittsburgh 


1927 to 1955, vield 3.90 to 4.125%, offered March 26 Lehman Bros.; Kean, Tay- . a te >} ‘ $ 
lor & Co.; Ames, Emerich ’ Janney & os Philadelphia. 
& Co., N. Y., and Fidelity Pittock Block, Inc., Portland, Ore., $1,000,000 Ist (closed) Lumbermen’s Trust Co. ; Ladd 
Trus t ¢ ‘Co F Le ny leasehold ser g 6s, M & S, due March 1, 1927 to 1945, price & Tilton Bank Bon. & 
- —- - = -——— —__—— re riel 1% res are ¥ G { i : cker, 
Animal Trap Co f America $600,000 s f zg Wii notes, par, yield 6%, offered March 11 er nna a tT rn —_ : Poicscek 
F & A, due Feb. 1, 1935, price 98%, yield 6.70%, offered Jay N. Schroeder & Co., Lan- Co.: Bua R. “MeGui "k 
March 25 caster, Pa. rm Co.: A arr & in 
tudger (A. B. & J.) Detroit, $225,000 Ist (closed), sers fg . Inc. George H. Burr: ¢ ‘on- 
i%, M & S, due Sept. 1, 1926 to March 1, 1935, price 101 Livingstone Higbie & Co., rad & Broon In Unicon 
to par, yield 5.75% to 6.50%, offered Mar hl 19 Detroit. : Safe Deposit & Trust Co 
Rancrof. Hotel Co., Saginaw, Mich., $900,000 Ist ser & 6s, Bank of Saginaw; Second and A, D. Wakeman Co., 
1} & J, due July 1, 1928, to Jan. 1, 1940, price 101 to par, National Bank, Saginaw; _——s«é@Portand, Ore. , ae 
offered March 21 Watling, Lerchen & Co. and Plaza Apt. Hotel, Houston, Texas, $700,000 Ist ser re g 7s, 
Livingstone, Higbie & Co., M & 3S, due March 1, 1927 to 1940, price par, yield 7%, 
= ; P : ee De as offered March 2 G. L. Miller & C« inc., N. ¥. 
King & Bing, Ine., $5,000,000 fd Gs, M & S, due Lehman Bros.; Goldman, Rubber & « Sellalold Products Co., $600,000 ser & Gla% notes, eee oan aes 
March 1, 1950, price 98.50, yield 6.62%, offered March 24 Sachs & Co.; Salomon Bros. A & O, due April 1, 1926 to 1935, yield 5.30% to 6.80%, Taylor, Ewart & Co inc., 
2 ' ae a : a oat. : an _& Hutzler, N. : : offered March 26. Chicago 
Ruilders xchange Bldg., Los Angeles, $175,000 Ist lease- Salt Lake City, Utah, $950,000 sewer and water ref 4s, ~ a aia i" 
hold ser coup 4s, F ¢ A jue Feb. 1, 1927 to 1938, yield S VW Straus & Co., Inc., A & O, due April 1, 1926 to 1965, price 100.25 to 99.75, Barr Bros, & Co., Inc., and 
_ % to i.20%, offered _ M rch 24 eee! Sa a ee LN. » at offered March 24, Kean, Taylor & Co., N , 
Cascade Paper Co., West Tacoma, Wash., $400,000 Ist cony Peirce, Fair & Co. and Drum- Shrine Temple Bldg. Assoc., Des Moines, $750,000 Ist ser g Otis & Co., Cleveland, Mark 
fg is, J & J, due Jan. 1, 1940, price par, yield 7%, of- heller, Ehrlichman & Co., 6s, M & S, due March 1, 1929 to 1945, vield 5.70% to 6%, Cc. Steinberg Co. and Walid- 
fe red M are he ft ae nee oN, a ___ Portland, Ore, offered March 13. heim, Platt & Co., St 
Castle Hill Apts., Philadelphia, Ist ser g 64s, F & A 1, aS Louis icsasmiaeiee 
due Feb. 15, 1927 to 1937, price par, vield 6.50%, offered ss a. , Eugene, Ore., $45,000 Ist (closed) s f ser g 
d pb 2 Oe eee eee ee M lier & Co,, Inc., SF tit & S, due March 1, 1926 to 1935, yield 5.46% to Jumbermen’s Trust (<¢ ort- 
; Land Bank, $6,000,000 farm loan 44s, 6. Bie. ‘offered March 12. land, Ore 
vw & N, «cue Nov. 1, 1964, price 101.50, yield 4.50% to - Sullivan Co., N. Y., $164,000 highway 4%s, A & O, due Bonbright & C Ine and 
al 4.510%, offered M arch 24 ¥ : Kisse 1, Kinnic utt & Co., iu. ¥. April 1, 1926 to 1945, yield 3.75% to 4%, offe red M: arch 24. Batchelder, Wack & Co., 
Chicago Motor Coach, Ravenswood Garage, Cuic ago, $250), - é N. ¥ 
000 Ist ser g ts, J & D5, due June 5, 1926 to 1940, yi Peabody. Houghteling & Co., Transcontinental Oil Co. $4,000,000 g 7% notes, A & O, due Gorrell & Co., In Chicago: 
_W% to tit i%, offer red March 24 Chic AZO. earns = April 1, 1930, price par, yield 7%, offered March 26. Henry D. Lindsley & Co., 
Inc., N. and Stein Bros 


Colony Court, Inc., $350,000 Ist coup ser g ts, M&S I», 
due March 15, 1927 to 1935, yield 5.80% to 6%, offered Ss. W 
March 21 N. Y. 
Denver, Col., City and County of, $1,740,000 School Di First National 
No. 1 4%s, "l & J, due Jan. 1, 1934 to 1953, yield 4.10% dredge & Co.; The 
offered March : Co., Inc., N. x. 
, $150,000 School Dist. 44s, J & J, due Jan. 1, Peoples Savings & Trust Co., 
vield 95%, offered March 18. Pittsburgh. 
$500,000 Ist and ref g 6%4s, “Battles & Co., N. ¥., and 


Straus & Co., Inc., 





~ Bank; El- 
Detroit 











Dormont, Pa 
1934 to 1P54, 
x iastern States Utilities Co., 




































F & A, due Feb. 1, 1948, price 08.50, yield 6.65%, offs red Parsly Bros. & Co., Phila- 
March 27. delphia. 

hdgewater Beach, Hotel Co Chicago, ger ge ist \ G gecker & Co. and 
(closed) ser re ¢ ts, M & S 15, due March 15, 1926 to Greene baum Sons’ Invest- 
1940, price LOL to par " yield I% to 6%, offered March ; ment Co., Chicago. 

Biko, Nev., $100,000 ref Gs, J & J, due Jan. 1, 1927 to 1941, Palmer Bi md & Mortgage Co., 

d 4.75% to 5%, offers March 20 _ Salt Lake City 

I Squitable Bldg., Pailadelphia, $3,750,009 Ist guar g 6s, M 
& S15, due March 15, 1928 to i940, price par, yield 6%, Jankers Bond & Mortgage 
offered March 24 Co., Philadelphia. 





Fond du Lac Busines Theatre $325,0 



























M & S, due March 1, 192 1, 1935, price par, vield 
6.50% _offered March 19 Garard & Co., Chicago. 
7 Ind., $80,000 school 4s, M&S, due March — : 
§ 1945, price 100.46 to 106.12, yield 4% to 4.05%, Harris Trust & Savings 
offered March 24 Bank, Chicago. 
Gulf, Mobile & Northern R. R. Co. $4,000,000° 
Series “‘B,"’ A & O, due Oct. 1, 1950, price 99.75%, 





March 24 
Hilisborough Co., Fla., $1,000,000 special School Dist. No. 4 
js, J & J, due Jan. 1, 1927 to 1951, vield 4.20% to 4.40%, 





Kuhn, Loeb & Co., N. Y 


“Grant & Co., Ine.: 
tedmond & Co.; Caldwell 























ffere!d March 26 & Co B. J. Van Ingen & 
Co.; George H. Burr & Co. 
ind Mississippi Valley Trust 
Co. 

Iberville Garage, Inc., New Orleans, $325,000 Ist (closed) Gulf Finance & Securities 
ser g tis, M & 8, due March 1, 1927 to 1935, price par, Co, and Watson, Williams 
yield 6 1% offered March 18, & Co., New Orleans 

Idaho, State of, $663,500 ref 4% 8. A & O, due April 1, 1926 Brown Bros. & Co., N. Y.; 
to 1945, vield 3.75% to 1.05%. ffered March 20 Blodget & Co. and First 

National Corp., Boston. 
lda'ao, State of, S1 00,000 Treasury n tes, “M & S, —— 


_Boston 
~ Harris, 


Moseley & Co. 


Trust Co. ; 


March 1, 1926, 


yield 3.50%, offere ul M rch ”) F. S 


¥¢ "Bankers 











international Paper Co, $lo, SET 000 7 ref sf 




















M & S, due March 1, 1955, price 0, yield ? Forbes & Co.: Lee, Higgin- 
March 26 son & Co Blair & Co., 
Inc Redmond & Co., 
N. ¥ Continental & Com- 
mercial Trust & Savings 
flank, Chicago, and Union 
Trust Co., Pittsburgh. 
Jackson. Mich., *& »0) public improvement 44s, A & O, First Trust & Savings Bank 
due April 1 1926 to 1954, yield 4% to 4.10%, offere N« eehern Trust Co., Chi- 
March 20 cag 
Jamestown, N. Y $350,000 bridge 4s and 44s, M & N George B. Gibbons & Co., 
4s due May 1, 1M41 to 1960, pri 100.25, yield 4%; 44s «ue Inc., and Roosevelt & Son, 
May 1, 1926 to HO, yield 3.7 oe to 4%, offered March 25 N. ¥ 
Lake Shore Athletic Club, Chicago, $3,000,000 Ist s f @ Oi Otis & Co., Cleveland: Pear- 
M & S, due March 1, 1945 price par, vield 6.50% offered sons-Taft Co. Chicago ; 
March 24 West & Co., Philadelphia ; 
R. F. De Voe & Co., Inc., 
a F ind Porter & Co., 
Boston 


Baker, Watts & Co.; Reda- 
mond & Co Hambleton & 
Brokaw & Co., Balti- 


Manufecturers Finance Co., Baltimore, $5,000,000 coll tr & 
6% notes, Series ‘‘A,"’ A & O, due April 1, 1935, price 99, 
Viell 64%, offered March 26 Co 

more 
Continental & 











Matthiessen & Hegeler r Ain Co. $2,250,000 Ist s f g 6s, M Commercial 














& S, due March 1, 1935, price par, yield 6%, offered Trust & Savings Bank, Chi- 
March 2 
McDowell Co., N. C., 1,000 road #4s, M & S, due Maren eer — 

1, 193% to 1954, yield 4.600% , offered March 20 (. W. MeNear & Co., N. Y. 
Mclaran (Ralph) & Co., San Francisco, $425,000 Ist William R. Staats Co. and 
(closed) ts, M & S, due Sept. 1, 1996 to 1940, price 101 Anglo-4 ‘alifornia Trust Co., 





March 1: ‘Sam Fran 


to par, offe 
Mead Pulp & 
M & §S, due 


Ter nn., 
3.4 


ed 








Baker, Young & Co., 


Boston. 


_ mphis, 
25, yield 





offered March 20. i Kildredge & Co., N. Y. 








Tie Fe $1,500,000 munic Impvt g 4s. «1 & S, due Austin, Grant & Co., Inc.; 
March 1, 1926 to 1955, price 100.75, offered March 26 Redmond & Co.; Caldwell & 
Co.; B. J. Van Ingen & Co. ; 


Burr & Co. and 
_Mississip pi Valley Trust Co. 

M&S Redmond & Co.; Clark Wil- 
liams & Co.; Austin, Grant 


George H. 





Monmouth Co., N. J., 
15, duée March 15, 1927 to 14, 





756,000) road and bridge 44s 
yield 3.90% to 4.10%, of- 











fered March 23 & Co., Inc NM. 

20 Broadway $0,000 Ist re 6s, A & O, due April 1, 1925. Commonwealth Bond Corp, 
to 140, price par, yield 6%, offered March 24 N 

Northwest Buick Co, Blig., Chicago, $100,000 Ist r e 64s, Lackner, Butz & Co., Chi- 


1928 to 1935, offered Maren 20 
F & A, 


J & J 28, due Jan. BW, 
Oregon Bidg., Portland, $250,000 Ist ser e g 54s, 
due Feb. 1, 1926 to 1935, offered Mar« * wv 


& For further information see adjoin’ 


cago 





First National Co., St. Louts. 








adjoining column 





& Boyce, Baltimore. 
Chicago, $80,000 64s, F & A 12, due 
price par 


Virginia Gladys Bldg., 
Feb. 12, 1926, to Aug. 12, 1932, 


fered March 20. cago. 


yield 6.50%, of- Lackner, Butz & (Co., Chi- 


*& Warwick (The), Brookline, Mass., $450,000 Ist g tilgs, American Bond & Mortgage 
due 1927 tc 1935, offered March 22. Co., N 
Washington Lumber & Spar Co. $150,000 Ist s f ser g 7s, 
F & A 15, due Feb. 15, 1926 to 1932, price par, yield 7%, Seattle Title Trust (‘o., Seat- 
offered March 16. tle. 
*For further information see below. Continued an Page 469 














ADVERTISEMENTS OF OFFERINGS LISTED IN ACCOMPANYING INDEX 








FINANCIAL STATEMENT 


(As officially reported) 


$1,100,000 






all property therein 
BLE TRUST COMPANY OF NEW YORK 
LEHMAN BROTHERS 
THE FIDELITY TRUST COMPANY OF BUFFALO 


according to maturity. 
THE EQUITA 
AMES, EMERICH & CO. 
KEAN, TAYLOR & CO. 


TOWN OF AMHERST, N.Y. Estimated true valuation . - $25,000,000 
F . . 29% 
(Erie County) Assessed valuation 16, 29% 
7 Total bonded debt (including this issue) 1.277.430 

414% Gold Bonds Population 1925 (estimated), 8,000 
Dated March 1, 1925 The Town of Amherst adjoins the ity Buffalo on 
- the northeast and has an area of about f square 
Due serially March 1, 1927, to miles These bonds are issued for boulevard purposes 
1955, inclusive. and are direct and genera! obligations of the niir Town 
Prices to yield 3.90% to 4.125% of Amherst, payable from unlimited ad slorer uxeS on 














$500 000 SECURITY The First Lien and Refunding G Bonds will 
’ be secured by deposit and pledge with the Trustee of all the 








First Mortgage bonds and al! the capital stock ssued of 
EASTERN STATES the four subsidiary companies; Hyattsville Gas ' Electri 
Company, Washington Gas Company, New Hern Gas and Fur 
UTILITIES COMPANY Company, and Goldsboro _Gas and Fuel Compar 
VALUATION Day In have ported the 
reproduction cost new : lepreciat ic he prop 
. . e trty of these subsidiaries as of Septembre 1924 t 
First Lien and Refunding = ¢.087.378.. This appraisal indicates a valu $2.174 fe 


each $1,000 bond of the Company now be ing 


BATTLES & CO. PARSLY BROS. & co. 
30 Broad St., 131 So. 5th St. 1421 Chestnut St., 
New York, Philadelphia. Vhiladelphiu 


Gold Bonds 
614% Series Due 1948 











secured by a direct 


$450,000 


|| THE WARWICK, 
BROOKLINE, MASS. 


First Gold 612s. 


SECURITY: These bonds will be 
closed first moftgage on the land owned 
(154 feet on Beacon 137.63 feet on 
Street) and “The Warwick” 


building, now under construction 


n fee simple 
Street by Short 


housekeeping apartment 


American Bond & Mortgage Co., Inc. 

















SECURITY: 


100,000 SHARES and according to the 
| so “e of the nglo 1er! sank I preece 
ANGLO-AMERICAN ‘sage py pt gg as tl > la thre e 


have grown fr 


Statements show an unusual growth, 
latest cable advices he re- 


months, and deposi 


BANK OF GREECE drachmas in August to 9,276,523.60 drachmas in 
November and 21,200,000 drachmas in February, 1925. It is significant that a bank 
failure in Greece is unknown. ‘These shares will be listed on the Athens Bourse afte: 


July 1, 1925. 
PITCHER & COMPANY, INC. 


62 Cedar Street 
New York City 











FEDERAL AND NEW YORK INCOME TAXES 


EXEMPT FROM ALL 
YORK rcs CONNECTICUT 


$1,500,000 
STATE OF NEW YORK 





MASSACHU SET 

AND OTHER STATES 
MATURITIES 

Bonds due April ist each year 


Coupon Gold 4% % Bonus Bonds Amount Due Price Amount Due Price 
Principal and semi-annual interest (April 1st $250,000 1934 $103.02 $75,000 1912 $104.96 
and October 1st) payable in gold at the Bank 100,000 1935 103.29 60,000 1943 105.16 
oe whe Weaahetinn Cuimeaay, How Took. 0. ¥ 570,0CO0 1936 103.56 35,000 1944 105.36 
Coupon bonds in denomination of $1,000 125,000 1937 103.82 20,000 1945 105.54 
Registered bonds in denominations of $1,000, 50,000 1938 104.06 10,000 1946 105.73 

125,000 1940 104.53 50,000 1947 105.90 


$5.000, $10,000 and $50,000 
LEGAL INVESTMENT FOR 
RANKS AND TRUST FUNDS IN 


REMICK, HODGES & CO. 


Accrued Interest to be added 


TO YIELD 3.85% 
GEO. B. GIBBONS & CO., INC. 


SAVINGS 
NEW 























| 
+ 
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Week Ended Saturday, March 28. Bank Clearings 



































































































































Central --Last Week.-—— Year to Date.*- Y« to D 
Reserve Cities: 1925. 1924. 1924. Other Cities: 1925 
* ‘ mam gs 1m +e en +4 | Baltimore ....... au 238,072,666 #1 
ON OT Saree ree $4, 735,641,687 $4,558,313,737 $72, 586 $58,603,776, 164 | > ‘ : yt r 
Ere 638,683,379 555,711,276 s, 319 7, 603,613,456 pote acd see eeeeeeeeeeees , 15,52 626,594,619 
is 3 (0, OF 20,011,005 ry 29) 500,000 1,812,076, 022 c 0 0 oes (2,070 90S, 698 ) i j 
St. L0uls.....0---eeesereveee aeretn peat ne in i in a 2 ei Columbus, Ohio......... i} 184,975,400 1 
a Pa. : saa ac aks oi 6 can 690 doce 6:6:4.0.6.0:0'0 e ; 30, 113,068,787 
Total (3) C. R. cities.... $5,505,9% 25, 066 $5,234,036,018 — $83,335,465,905 $68,019,465,642 | pPetroit ................6.-. , 150,97 1,890, 967,266 ) 
DE (53 s. n60d nt wins «e080 3.2% 22.5% Se ed a ceke 5 ? 13,029 222 291,000 ? 
ae eds” Om ¥ ie eS error ree aE Se 136, 180,00 947, 189, 000 ): ( 
: Other Federal Reserve Cities . - es vt RES Viccccks<ésnee.s vats 21. 3K 59,497, 6S4 ( s 
r 0 eer ee eee $62,695, 38s $48,187,330 $818, 733,840 $708,457,999 | Milwaukee ............ce0005 $3,22 15,305,885 ts i 
i Py are 367,000,000 391,000,000 5,626,000, 000 37,000,000 | New Orleans................ i 3,904 810,659, ISO ; 

! IEE ee : 94,683,305 5,145,182 344,821,201 | SS nee ; 50,551,481 7, 765,445 17 { 
DaNAS 2222s csv ccsccsocss 34,105,223 651,896,966 520,974,599 DR fo - 2211309 315 FS 5 
Kansas City, Mo............0-- 108,896,904 1,714,823,319 1,528,984,148 | Providence ..............cceceee 179,424,000 1 TT 
MEMIORMONER 5c ca ceckccvsccce. 60,990,328 1,052,201,433 Sieweesee 1 BE. Pal. oo. cccccccesss 300,815,861 $24 if 
NI 5s 55.04.0420 000000 554,000,000 478,000,000 7,055,000, 000 6,177,000,000 | Seattle ................. 511,195,957 ) 92 
eo Ns ng B pareine 50,459,000 46,818,000 700,543,000 683,147,000 | Washington ........:.. $18,075, 157 150 
+ _ a ~ ” » Pen € 9 {3 i ea KE 
San Francisco...........- 154,900,000 134,000,000 2,268,900, 000 2,063,100,000 | Total 17 cities... », 1 $13, 028,840,435 $12 

x Ee Eee ae t 5.2% 

Total 9 cities... $1 $1,396,681,090  $21,283,243,740 $19,182,449,077 | Total 29 cities $7,994 3 4 $117,647,550,0S0, $99 s¢ 

men en ee 11.0% | NN Pn wks welsh oA nexew ae , 18.1% 
- adone 7 +Denver omitted in computing total ont r figur 

atta! i eee = nee 869 ob . C ‘ - puting esponding figur 
= at 12 cities... are $6,630,717, 108 S104, meat &  $87,201,914,719 | vious year are not available 

‘rease \. 0 * : 

. | Entire country, estimated from comp 92.3 per cent. of 

*The summations ‘Year to Date’’ include clearings for weeks ended Jan. 3, 1925, and Jan. PC 192 
5, 1924. Although in each instance clearings for a few days of the previous year are in- | Last week nny 000 5.9 ) ) 
cluded, such a procedure makes possible a comparison of totals by weeks between the two | ETOVIGUS WEEE 65:0. 006000008 28,000 19.0 ) nn 
years. oe eee O00 1X. 1 om 
Actual Condition Statement of the Federal Reserve Banks March 25 

( — ARATIVE STATEMENT OF CONDITIONS AT CLOSE OF RUSINESS MARCI 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, di Dist. 11, » 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. eunicago. St. Louis r City Dallas fF 
Total gold reserve... .$243,144,000 $895,609, 000 $207,724,000 $266,024,000 $95, 159,000 $162,511,000 = $354,938,000 $88, 078,000 Mi) $73,550, 000 $2 7¢ 
Total bills discounted. 27,883,000 136,821,000 41,108,000 37,007,000 34,372,000 5 43,598, 000 9,824,000 OOO 1,551,000 MW 
Total U. S. Govt. sec. 21,148,000 24,271,000 39,449,000 3,104,000 a 52 &, 890,000 TTD 20, 108,000 { rT 
F. R. notes in cire’n.. 201,408,000 154,768,000 193,442,000 75,166,000 141" 107, 000 169, 188,000 49,648, 00 O00 $3°871.000 4 Mn 
Due members’ res. ac’t. 130, 727, 000 126,044,060 163,306,000 63,850,000 66, 826,000 320,680,000 78,945,000 my 60,827,000 j “nt 
Ratio. &c : So5 77.4% 75.4% 76.2% 70.5% 83.1% 75.4% 81.3 77.7 
S f the Federal Reserve Bank S f 
| tatement of the Federal Reserve banks tatement of Member Banks. 
Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: PRINCIPAL RESOURCES A? LEADING CITIES 
RESOURCES Mar. 25, 1925. Mar. 18, 1925. Mar. 26, 1924. Ne ; —Chicago 
Gold with Federal Reserve agents...........-..+0045 $1,600,051,000  $1,625,978,000 $2,082,659, 000 ‘5 M IS. 1925. M ; 
Gold redemption fund with United States “Treasury. 54,811,004) 48,006,000 H,945,000 | Number of reporting banks ““ ' 
| Gold held exclusively against Federal Reserve notes. $1,654,862,000 $1,671,983,000 $2,139,604,000 Loans and discounts, gross: 
‘a Secure y U. S. Gov igations Ss 16 § 0 
Gold settlement fund with Federal Reserve Board... 619,409,000 624,265,000 605,918,000 sr ed os = Govt. eget _ Hes5, 167, AMM ‘ 
Gold and gold certificates held by banks............. 593,059,000 577,598,000 377,422,000 ¥: ; wea inietaaes or ponte dcr “ 
: oe 2: eae ieee, ee All other loans and discounts (Hi 695,482,000 ' ‘ 
IE I INO. ook. 6 6102 0a 00000 de sa odbc sweg $2,867,330, 000 3, 122,944,000 - Atte 

Jf Reserves other than gold. 140,822,000 136, 748,000) 100,107,000 Total loans and discounts $4 1) $1,255,920,000 ¥1 PS AHO 

iy 3 Investments : 

’ ME, WOE, ooo cine. 65 62 5 on id cerdperceccyensees $3,008,152,000 $3,010,594,000 $3,223,051,000 | United States pre-war bonds , 1.938.000 - 
ND or re es se acd oleae ade earamewa Dr, 501, (00 56,031,000 51,054,000 United States Liberty bonds on 51,267,000 1 
Bills discounted: United States Treasury bonds 36,284,000 Mn 

Secured by U. S. Government obligations... 214,570,000 181,615,000 214,656,000 United States Treasury notes. ; p 67,098,000) ’ my 
Se CI CUI 6 cc icesiccsscaweshdesvasous 163,071,000 157,869,000 267,659,000 United States Treasury certificates 0 5,062,000 MM 
— a Other bonds, stocks and securities a hs ’ (mn 
Total bills discounted................00s0000: $377,641,000  $339,154,000  $482,315,000 werecinke kent ‘ 
e Total investments ..... : 1) $392,252.000 — 35 "y 
Bills bought in open market ee eer 306,905,000 276,711,000 202,458,000 a : psu atin ee : 12,202,000) . uM 
: n [Oe "7 uM) 7] i) ‘ 4 
Sibited Siatce Cayurament securitics aa soe oe s ee or ( 1.646, 181 001 " My 
ge gna Wel heh go pista tern oan by samcaneiale eRe $1,696,000 79, 260,000 18,801,000 cal a *y es with F. R. Banks MW) 162,302,000 1, 447,000 
EGRESS STE ee eae ey Rw PCY 233,728,000 222,171,000 * 176,704,000 sees gin bake : 9 hoa ( 25,975,000 Wn 
Certificates of indebtedness..............4..000eeee: 28,327,000 126,819,000 ashe SS es ce. .-. O00 1,153,690,000 1,161,534 ,008 
Teme Gepemtts .......664. ov $61,993, 000 | Mn 
Total United States Government securities....... $343,751,000 $428, 250,000 $257, 256, 000 Government deposits 26,510,000 MM 
nn I ON Me, ecu weccesccepaeeesdede 10,500,000 O_o Bills payable and redis. with F. R 
De aie GUN OIE. 555. oii oc cde scansccaetesced 1,902,000 1,902,000 51,000 Banks: 
“= er = Secured by U. S. Govt. obligation 1,405,000 Mh 
eR OTERO TC CTT CCE he rT $1,040,699,000 $1,056,847, 000 $942,080,000 Miao + 150,000 a 
Five per cent. redemption fund—F. R. Bank notes... —_........ rere re 28,000 Total borrowings from. F. R. Banks $ $1,556,000 . ow 
ED MI od a6 pans den 00a an 0 0e¥eUetenntamees 602,247,000 756,592,000 557,304,000 
ie girinsy All xy Membe 
Sg SS ee ee ntee rune 58,816,000 58,775,000 "55,864,000 Reporting Member 
TIE DI oc ok ow eo bc Pboeedaden 20,710,000 20,491,000 21,486,000 Banks. 
——- Mar. Is, 125 Mi " 
I ee ee eT ee $4,787;125,000 $4,959,330,000 $4,850,867,000 Number of reporting banks. 737 ‘ 
LIABILITIES— Loans and discounts, gross: 
Federal Reserve notes in actual circulation.......... $1,709, 146,000 $1,720,369,000 $1,982,706,000 Secured by United States Government obligatior $202,842.000 -904 “ists 
Federal Reserve Bank notes in circulation—net...... ws. sense te ee ewe 382,000 | Secured by stocks and bonds. 1 A26.590,000 4 Re TT 
Deposits: All other loans and discounts S,IN1, 1.712.000) + cant 
Member bank—reserve account................... 2,118,581,000 = 2,175,515,000 — 411,000 . 
Government ......... OR a eae aod 29,379,000 6,126,000 191,000 Total loans and discounts 2 144.000 $1 mn 
oo ARPES a ee ne 46,309,000 29,364,000 19,514,000 Sinateniientns 
REI oo van bad onon aoe $2,184,269,000 $2,211,005,000 $2,007,116,000 United States pre-war bonds 219,624,000 ine 
: é ae eae United States Liberty bonds 1,358, 133,000 0.000 
Deferred availability items............-......0e006- 549,438,000 684,375,000 513,762,000 | tnitead States Treasury t git tee 
eran Fila nic 3548 a6 0s 4% qtr éenle Katee tee 114,492,000 114,450,000 110,831,000 nited States Treasury bonds £20,045, 000 woo 
ae SSG Sa arr een 217,837,000 217,837,000 220,915,000 United States Treasury notes $81 .9460.000 Try 
I 5 adc Ken wtassscvacins saneoweShebea 11,943, 000 11,294,000 15,155,000 United States Treasury certificat: 145.287 000 ine 
, : Pa ree ERE Pee ia ee Other bonds, stocks and securiti« 2 S22 830,000 , mn 
Total liabilities . $4,787,125,000 $4,959,330,000 $4,850,867,000 ptt 
oe Ratio of total reserves to deposit and Federal Re- Total needs FOOT AS ANN 4 pint 
serve note liabilities combined...................44. TT.3% 76.6% 80.8% Total loans and investments 29 26,000 TS 4 9.000 
Contingent liability on bills purchased for foreign a See meaatve 2 s — ps 
correspondents ......... $51,743,000 $51,853,000 $11,033,000 | Cash in vault......... * 77, 408, 000) (wnt 
Net demand deposits. . 12. S79,055,000 13 O42 OM 
a ‘ Time deposits ........ 1,973,405, 000 (MMe 
FOREIGN BANK STATEMENTS FAILURES (DUN S) Government deposits S17 N25. HK im) 
The following changes were noted in the _— Week Einded-——— Bills payable and redis. with F. R. Banks 
weekly statements of the Bank of England Mar. 26.’25.-Mar. 27,'2 Secured by United States Government ol t 117,212,060 mT 
and the Bank of France Over Over AT GtREP occccs 78,530,000 0.000) 
) BANK OF ENGLANI Tot. $5,000. Tot. $5,000. Total borrowings from Federal R $195,742.00 ¥ 0,000 
Gold coin and bullion -increas¢ £1,242 Isast 89 100141 98 _ —_—<—$<— —$ $$ 
Reserve in banking dept., South 135 iM 111 BU i. 4 
gold and notes .decreased 303,000 West 140 9? 111 67 CALL AND TIME LOA NS AND CIAL PA PER RATE S 
Notes in circulation. ... .increased 304,000 oe a i . ae ; 7 
Loans on Govt. securities.decreased 1,094,000 Pacific _ 31 49 say 90 anne IM ‘44 M : 
Loans on ether securities.increased 550,000 a —_ 1 90 Days 6 os oO 
Notes in reserve... decreased — 300,000 Total $81 279 «©4412 «=. 242 ast week seseeseeceeccsnce 4@4 tga 44 a4 
Public deposits... -increased 1, Canada — - ae Oe ee ee = rrp Mey, ewe ont 
Other deposits. - “decre ased 2, i - 0 ee RD t Haas, aa 
1925 1924 1923 ——_—Week Ended—— Same week 1924.......... a4 HY, a+ y@4! 
Ratio of reser 19.765 «16.63 17.13 Mar. 29,23. Mar. 30,'22, | Same week 1923.................. 3M, 4&5 
Over Over = — 
" “on “= -_ Tot. $5,000. Tot. $5,000. , . _ 
BANK OF FRANCE “ . zs ee BAR GOLD A VER 
Francs ee seas 120 70 152 90 
Gold in hand. -increased 56,000 South ..... xD 42 178 105 Bar Silver Bar Silver 
Silver in hand.... ....dncreased 1,317,000 West 120 =.» 1) 4 in London nN. ¥. 
Notes in circulation. -increased 12,042,000 = . on = ~ EOE TOON, nic ccescceee 4 31%4d@31 | at! OT RCABT Ka 
Treasury deposits -increased 565,000 Pacific 34 1s 61 35 Previous week ......... 4 $2/,d@4 MH j Sc GT Age 
usee ral ce ce or .deecreased 2,136,000 —— — — — ee ee . 4 t f COC AUT 
Bills discounted. .decreased 211,389,000 Total 3G 202 511 314 EE EE, hc cccanecekecsesdeae I HLL GR 
Advances os decreased 26,842,000 Canada N7 4 73 37 Same week 1923............ HK CATES « 
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} ANNALIST INDEX OF WHOLESALE FOOD PRICES : 
— eS ee _— T'ransportation 
. r . r , 7 25 tent 
| | parture 
From 
Revenue car loadings Period or Date Nort N nal 
| i] | All commodities .. - Week ended March 14 $13,72 13.6 
| os Grain and grain pro iuc ts . Week ended March 14 f 26.8 
gfe |°e Coal and coke........ . Week ended March 14 1 Dv 6.7 
oh | “a | | 200 Forest products ........ . Week ended March 14 63, 293 20.5 
Peres” | Manufactured products Week ended March 14 $99), ONE 21.0 
, wage" et | AS commodities ....... F Year to March 14 8,624, G65 15.1 
| ts. of Grete and grain products . Year to March 14 156. 200 ti.4 
; T | } a / 175 | COGE OBE COMO. . ccc cccce . Year to March 14 ? 034, 46 5.0 
| oot st | Forest products ..... - Year to March 14 652,04 2ti.i 
| Manufactured products” Year to March 14 120,915 19.4 
a: Freight car surplus.... ‘ Second quarter March 214,394 8.0 
} | 0} t » Per cent. of freight cars serviceable. March 1 92 91.0 1.1 
| Per cent. of locomotives serviceable. March 1 82.3 77.6 + 6.1 
| Gross revenues .. eee, POR Ree SMES Year to Jan. 31 $484, 773,589 $447, 369, 676 8.4 
| Lm} 475 expenses paste hint winewh wawee eke Year to Jan. 31 391,628,865 39, 989,3 1.4 
| > TAN FER WAR” APRIL MAY uy Sit. Ol. Nov. DEC. “YA PRiL MAY JUNE KT. NOV. DE Nd hee aw nk £6 acai . Year to Jan, 31 27,302, 72 22,028,410 23.9 
j | 4 ) Rate of return on " prope rty "invest- 
. = ™ _ . ment—_ — z : 
| March 28, 1925........ 219.181 | March 29, 1924......... 187.500 as Nee “Year +2 son. 204 ee — 
‘ . ez O Jan. « ).°3 rt: 
March 21, 1925 221.240 March 31, sg «<.au dae 187.355 Western District . Year to Jan, 31 4.13 ». 7D vx. 2 
, United States as a whole......... Year to Jan. 31 4.71 fi 18.1 
Year to date 216.000 
Sante pedineee SUMMARY OF IDLE CARS AND CAR LOADINGS 
e 
y g AMERICAN RAILWAY ASSOCIATION. 
. _ on een 
1924 ae. | oped Jan. 14. Jan.7, Dec. 31, Dee. 22 ec. 14 ec. 7 
1923 178.( =o <3. Idle cars . 788.625 307,324 297,387 261,933 251,019 236,039 
1922 186.200 | 1917 261.796 Mar. Mar. 7 Feb. 2s Feb. 21 Feb. 14 
192 74.308 | 1916 175.720 — = 2°91 925 295 
1920 382 757 1913 139.980 Car loadings. 924, 149 930,009 862,910 925, 295 902,87 
GROSS RAILROAD EARNINGS 
ITEMS COMPOSING THE INDEX 1925. 1924. Net Chang: rc. 
Third week in March, 8 roads : h, 354, 104 $16,369,47 $1,015. 366 6.20 
Last Prey Range for 1925 Second week in March, 15 roads 4 19,012,2 1,129, 7¢ . 4 
Week Week High. Low First week in March, 15 roads. , 17, 604, ¢ 1,720, 123 9.71 
ver edi to he , $13.9875 $14.0125 $14.0125 $10.45 Fourth week in February, 16 roads. 19,300, 342 2,343, 00 12.13 
Stones ea ie choice. 10.625 10.625. 10.70 9.425 Third week in February, 16 roads.. 17, 219,271 363,494 2.11 
Beef, salt, per 200 pounds 18.50 15.50 18.50 17.50 Month of December, 179 roads. 505, 522, 950 715 + 10,908,235 2.20 
Pork, salt, per 200 pounds $1.25 $0.50 $1.25 24.50 From Jan. 1, 179 roads..... 5,986, 419, 120 i 374, 004,093 5.88 
Flour, Spring patents 10.675 10.425 11.5 9.80 ee —_ 
Flour, Winter straights 9.475 9.375 11.125 9.25 = 
Lard, Middle West, pound 7 15575 x 
Bacon, clear sides, pound 1975. WHOLESALE COMMODITY PRICES 
Oats, No. 2 and No. 3... 151875 Last Previous Corres nding 
Potatoes, white, per bushel 6600 > ae 4 hep yg 
: Commodity. Unit. Week Week Week, 1924 
Beef, fresh, per pound 12 e x s 
Mutton, dressed, per pound 1250 Adirondack spruce, 2x4. Jo eecosesecevcess 1,000 ft $45.00 $45.00 5445.1 
Sheep, wethers, 100 pounds 11 9.75 Aetna CARERS, The Zoic cicccccccscccees Lb. 14 15 11% 
Sugar, per pound OG Barley ..c-ceccccccecccseccsccccscsccccncccees Bu. R34 SB i? | 
Codfish, Georges, per pound 0925 Cast Irom, ChICAZO....ccccccccccccccccccccces Ton 18.00 18.00 19.50? } 
Kye flour : a ” 6.9875 Coal, an., stove. Co....... sate eeneees Ton (gross) 8.50@9.00  8.538@9.50 7.95 111M) 
Cornmeal, per 100 pounds 30 Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.75@1.85 1.75@1.8¢ a) 
Rice, extra fancy, per pound OT75 Ces, BH c GE s 6c cccccvdvcccecsccticesees cosec Oe 3.25 3.25 $1) 
Reans, medium, per bushel 3.425 Se CEE enn scan tosnesae déncacetesunena Lb. i+ 144 1 
Apples, extra, per pound 2™) BE SO OO Te Pee CTT ee ee Lb. 10 10 ys 
Prunes, 60-70s, per pound OTM B.S, SNE asec ccaciocccesscssoesesus Doz. S14 0 2 
Butter, creamery, pound 38187 Gasoline, Es ccvecsesege Covececvcccenceesee Gal. _ 2 2 ( 
Butter, dairy, pound. 3700 BiaW,, NG. Beccccsccccvcccsccccccccecoccocosces Ton 25.04 M 
Cheese, State, whole milk, pound 2325 Hides, nat. strs.........secccscecoccceseccees ub. 14 pL 
Coffee, Rio, No 91125 BGM, WEGRS Bet, BE. PO. cccccccccccecccscsesceuc Ton 23.75 x | 
i i. Ms 26666660 s0ccdesaceescesntees Ton 23.76 ( } 
= BGOTOSOMO, COMES occ ccccccccccscccsccveces ..-Gal. I | 
dia nie decnndedesnetenndaendwaull Lb. US xy 
S TD 04.46000.6600606066-8 <voseuntnnile + as 
LOMONS, Cal. ccccccccedccccccccsescccccccsces 00s ». OM (M } 
ALIEN MIGRATION RAE GEE. bo ncdddwccccscscccpescdcocoancesens Gal. 1.08 ") 
Wi. DOMRIOG, DESO PEICS. oc ccccccccccccces 1,000 ft. 10.50) HLM 
J — a Dece — November Octoder September. PORTER, GOED cccccccceccccccsoccccsesccenseas Bbl. ; 7 M | 
Non Non Non Non Non- : , Spot Lt v 
— Immi Immi Immi Inimi Immi Immi Immi Immi- Immi- Printcloths, 39-inch, 68-72s......... Yd. + 11 . 1! 
grants, grants, grants. grants. erants rants. grants. grants. grants. grants . , Spot Wl, vs | 
Inbound 20,952 8,880 28,008 9,612 29,345 "12. 386 27,402 17,822 27,941 20,057 Printcloths, 38%4-inch, 64-60s....... Yd. Contract} 09 Ix | 
» " . . Rubber, P1., 1st Latex cr rer * +4 225%, 
Ne No 0 Se 0 @ Sees 4 ; 
Emi Emi } Emi Emi Emi. Emi Eri Emi a Rubber, rib smoked sheets, spots. Ib. ty = a 
grants. grants. grants. grants. grant grants. grant onaiiea srante. Silk, C anton King ey ee Lb. 5 OO 5.20@5.2 0 ai 
Outbound 6,183 7,873 14,288 10,895 8,605 4 8941 12,067 8,671 14,580 Silk, Sinshiu, No. 1, Yokohama.....-.+...++- ie. = a # O63 
Gain or loss 14,769 $1,007 +4810 —1,283 $20,740 +2,741 418,461 5,755 419,270 45,477 —_— St. Louls......-+eeecereoes Greteates 7 {1 a7 f 
Aliens cde ne 2 ” ) . 2 4 ” P. shevechidgtednchetne , ; -Lb a4, _ 2 v1 
liens debarred Oot ,102 2,149 S41 2,114 Tinplate 2c: SL Gt ERE Ge kn se 100 Ib. =) 5.5) ; 
Wool, , fine unwashed delaine, Bosten cece 54 G0 63 r 
~ 5 ~ ’ Wool. a half-blood unwashed comb oston. Lb. ti) _ He , 
FAILURES (BRADSTREET’S) Yellow pine timbers, long leaf, 12x12>....1,000 ft. 58.00) 58.40) i.) 


Commercial Failur 


Building Permits 


Feb., 1925 
‘ Number 


es 
“"*? Liabilities 


1,651 
$41,173,461 


BUILDING PERMITS 


Feb., 1925 
§ Cities 160 
i Amount $247,309,777 


IRON AND STEEL FIGURES 


$214, 438,5 


Jan 192 7 
344 
$64, 009. 4 en 
Jan., 1925 
180 


41 














Feb., 1924. 
A, 





95,200 





















































Feb., 1925 Jan., 1925. Feb., 1924. 
Unfilled stee) orders. tons. . 5,284,771 9, 037 : 4,912,901 
Steel ingots produced...... pikeMitekbadhes maenendnaee 155,833 154,830 "152,367 
Pig Iron production, daily, tons 114,791 108,720 106,026 
—— Total N. Blast Furnaces. Active Mch. 1. Per Cent. of Total , a = . 
Pig iron (Iron Age figures)........ 403 254 64 
THE WEEK’S PRICE RANGE 
FOREIGN AND DOMESTIC EXCHANGE RATES OF GRAIN 
The week's range of exchange on the principal foreign centres last week compared as follows: ” oe s 92 
DEMAND.-— . wae pacino ——CABLES. - fie ee on 
Last Week Year 1925 to Date, Same Week 1924 Last Week. Year 1925 to Date. Same Week 1924 May 1.71 1.55 1.0%! 1.001 
Normal Exchange High. Low, High, Low. High. Low. High Low High. Low. High. Low J iS 1501 141 1 (nite vo 
4.8665—London ... 4.78% 1.77 4.801%, 4.7414 7 4.77% 4.80% 4.7414 4.30% 4.29 oo art 3 107% ittg 
1928 —Pasis ......00: 5.30% 6 5.03% 5.19% 5.4514 5.04 5.61) 5.3 September Le »s — i 
Oe Pare 5.13% 4 ( 7! 4.98%, 4.32 4.241, OATS 
19.28 —Switzerland ........ 19.281, 2 19.22 17.47 17.22 Last Week. Same Week 1924 
BRS BRAIN oc cccccccccese 4.10 3.98% 3. 4.35 4.3014 May 4% 43 is Hibs 
40.29 —Holland ............ 39.90 39. 37.04 16.8114 July ATM 45 Ht} $544 
19.30 EE ea eaiiwéwad ie 1.66 49%, 1.! 1.8 1.74 September 47% 455% 42% 3S, 
19.30 NED csncccecccccos 14.28 13. 3. 12.97 CORN 
26.28 ME «cscccecues 18.25 17.6 . 15.73 Last Week. Same Week 1924 
26.80 Sweden 26.9% 3.6 26.47 Mz 1.17 1.083 SPB, ra 
26.80 —Norway 15. 3.6 13.64 july |. 1.20 ne 1.10% Sing +m 
July ; 2 10% rs 
51.41 Russia* hy 12 -O8 September 1.20 1.11¥, NUS, ri 
48.66 Bombay 31.05 9 87 - - 
48.66 —Calcutta 31.05 9.87 RYH 
78.00 Hongkong 51.00 0.75 es Jae Ww —. Same _w eek 19% 24. 
eC “rere 74.12 73.62 a rt, eri pit, 
108.82 —Shanghal 70.25 70.00 July 1.19% 1.12% ra 
 _ ~ yaaa 42.00 41.90 September 1.08 1.01% ON 
49.83 —Yokohama . 2.00 90 ‘ik’ 
50.00 —Manila ............. ¥. rf 3 5 37 THE WEEK S PRICE RANGE 
42.44 Buenos Aires ...... 19.63 33.625 33.75 33.625 OF COTTON 
tt MM: égsccantesccdceee 11.18 11. 40 11.45 11.15 Net 
23.83 —Germanyt 3.8] 54D 4,545 4,348 Ch'ge 
TOA —AUBEFIA coc cccccccse 014K O14! 0014% 6 00141 O14 tale "tia 
19.30 (PA 19.25 000012 000012 =.000010 May og 
26.26 —Czechoslovakia .... 2.97 -95te 3.01 3.01 2.90% July 1.17 
19.30 —Yugoslavia ........ 1.59 Ay 1.23% 4 1.23 October a It 
19.30 MEME é¢cccnccceued 2.52% 5: y 2.0% December ‘ 
19.30 —Rumania .......... 4814 } 4 52% ‘ 4! 52% 109 
20.31 —Hungary ........... O14 Oo14d .0013% 0015 “0014 -0013% 0015. ” I. a 
) 
*The figures given under ‘‘demand”’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. March 5.44 
tQuotations for new reichsmark. Trading began Nov. 7, 1924. May 25M 
tQuotation represents value of old Polish mark last year. Conversion of old mark had been made into zloty, with a ratio of 1,800,000 July OF 8h 
marks to 1 zloty. October 23.45 
December D2 Soh 
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y The Week in the Stock Market 
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| RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE } SHARES SOLD 
er ft ter t — ar ia mn soll T 
| | | } | ? 
| 
| | | * ¢ 
i | 
| hy | | | 4 
| | rye 
wy | ; | | id \ 
t | | | 
1 i Ss aes Sa tant | | 
et ft yy | 
Py, pa | ca | ‘ 
4 ! Df 3) y? i } pone } $ i } } } | yt . 
7. ai] pol ae 
1 1 | , | | ™ 
f | ad | | | ef 
00 4 ms 4 } 4 4 ; ; } } j | ? 
r ) AVERAGE | 6 | | her © 
4 S/o o,f | die ° 
Ba Te | » t | ad 
at | <lé *~. 
| qf 
4 "ad wont A obec ed | | | oe te \l ‘a 4 
‘i Bat tft] yt | j | Ree : *6 
I oe me % /\, b | K ‘ 
It | I | | | SP Weell 2 TK 8 “ie 
t | | | | gies Lael $ Ma + a 
| RR . 
| | bf 
ad pelt | a ae | | io | | L 
3 | | - + + + s ” 
Ptaseetttl 1 | |] foRTR a ys 
set # oe ow en . 
peattlgszttt a - ae a Pr ; ete ML | Met oN 
: ¢ ‘Ni ad ++ a r | ¥ > ¥ 
| | | ‘ : ¥ 
f RES 3a eee Os | i ety 
Hi _ — - ' y i ein T 
’ | 
Sear nnapensmnies sets ceneeriiaiaitii aaa siconnneniaticoiemtenteliiiaedaes 
f TWENTY-FIVE RAILROADS. SHARES SOLD ON NEW ORK K EXCHANGE. 
Net Same Day | Net Same Day ee 
High. Low. Last. Ch’ge.LastYr. | High. Low Last. Ch’ge.LastYr Week 
Mar. 23.. 78.46 76.94 77.21 1.54 61.77 | Mar. 26.. 77.55 75.74 75.92 —.80 61.02 “ ‘ata 
Mar. 24.. 77.62 75.00 75.59 —1.62 61.19 | Mar. 27.. 76.49 75.18 76.04 + .12 61.02 1924 192 
Mar. 25.. 77.08 75.86 75 72 1.13 61.20 Mar, 28.. 75.97 75.09 75.21 83 60.89 DE Sw kubuesdaeceswe ‘ l 769,610 
TWENTY-FIVE INDUSTRIALS NO ood a Kdsdeeccvseacaes WS4,644 { 
Neé ts Same Day | ™ Net Same Day IR are er ee vs 745,130 
High. Low. st. Ch LastYr. | igh. Low. st. Ch’ge.LastYr. a 
134.65 131.65 "39 100.92 | Mar. 26..135.03 132.01 ee REE Bes eoanswesesiene , 
133.56 130.86 52 108.41 | Mar. 27..133.50 131.84 + 53 106.28 | Friday ..-..--.+-eeeseeeees 32,750) 
134.44 132.38 3.83 2.03 108.04 | Mar. 28..133.20 131.66 92 106.10 DOGUPGBY oc ciccccccccesss 4.640 
COMBINED AVERAGE—50 STOCKS 
Net Same Day | : Net Same Day - 
High. Last. Ch'ge.LastYr. | High. Low. Last. Ch’ge.LastYr. Total week ...... £, 550,079 ? 
Mar. 23 104.76 3.46 85.84 | Mar. 26..106.28 103.87 104.15 —1.12 83.86 Year te date 11,442 
Mar. 24. 103.76 1.07 84.80 | Mar. 27..104.99 j 104.47 + .32 83.65 
Mar. 25. .105. 76 105.27 41.58 84.62 | Mar. Ox. ‘104.58 103.37 103.60 — .S7 83.49 YEARLY HIGHS g 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. High. Low. High. I 
Amount of rails and industrials comprising the week’s total dealings compares as follows | re 112.85 Mar 102.9 ‘ | 99.54 Nov 7 n 
4 with last year Dec. 2.26 80.16 Nov r 
Mar. 29, 1924. — rences Mar 77.15 Oct 96. 46 Jan. ¢ 
Railroads .........+++- a + , 198,485 ; Oct. ; Jal 101.51 Nov pr 
Industrials ..........-. 3,830,529 + 318s. 746 May f 5 Ju 94.13 Oct et 
jamamenenaatncn Apr 62.70 D 73.30 Jan. 
ee . seue .. “4,5 30, 979 + 3,387,231 *To date. 79.25 Jan. ! 
‘ 
| Stock aniie-dien York Stock F penange 
*Highest and west prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they sterisk (* 
Week Ended Saturday, March 28, 1925 Sa 7,918 210 Shares 
- _— Yearly Price s ~ Amount st D s Transactions 
7 1924. 1925 Range z _ STOCKS Capital é 
Hig Low. High Low _Higt Date Low. Date, _ (and ticker abbre viations) Stock Listed Waid ( Last Change es. 
ee e 64 61 67 Jan 10 62 Jan, 6 ABITIBI POWER & P. APER (sh.) (ABI). 250,000 Jan, 20, ’25 $1 O'R t , 
82 67 93% 73% 103% Jan 9 91 Jan. 5 Adams Express (AE)...... > 12,000,000 Dec. 31, '24 $1.5 WO Un 
19% 64 164 6 17 Mar, 13 13% Feb. 20 Advance Rumely (RX) .-+ 13,750,000 ¥ 14% lols 
j hi 24 54 2814 Mar, 13 47 Feb. 18 Advance Rumely pf........ 12,500,000 Jan. a 7 3 ) MM) 
72 56 93 67% Feb, 26 86% Jan... 30 Air Reduction (sh.) (ADN).......... Ree Se 191,056 Jan $1 97 24 ) 
14% 4% 1443 ly 1 Jan 3 10 Mar. 19 Ajax Rubber (sh.) (AJ) ‘ ‘ ae 499, Dec $2 Wk ww) 
1% % 1% % 2 Mar. 27 1 Jan. 6 Alaska Juneau G, M, ($10) pe Pe ere err 13,967, 440 r- 2! 4 
oi p 19% 193 . ++ +. er eeere Albany & Susquehanna (AQS).............005 3,500,000 Jan. 2, 4 193 
*100% 9 * 100% : . : * . : Allegheny & Western (AY).......-ceeeceesees 3 200,000 , } * 10H 
106 95 12244 962 12 Feb. + 119 Jan. 5 Bi Reerieen Canes CABO) oc cccescvcccessces 27,586,000 ; 1% 123% 2 
te ae a , . . ccseces SUeGD TROBE CATON) c.0.0.00 06 60d6cevcesceresse “2 ,500 ,000 ‘ t4 1g 
80 59% : } Allied Chemical & Dye (sh.) (ACD).......... 2 ,178,100 ; $1 82% 
112 105% Ailes Chemical & Dye pFf<...cscscccvccccvecioes 39 "284, 900 . 1% 8 118 Y 
51% 37% Allis-Chalmers Manufacturing ) rrr: 26,000,000 , $1 76 6 M 
O7% 89 Allis-Chalmers Manufacturing pf............. 16,500,000 ‘ 1% 1d 1 M 
36% 10% American Agricultural Chemical 322,100 , 15, 14 1" 
68% 28% American Agricultural Chemical seesescesce See > ae 38} 2 UI 
00 77 American Bank Note ($50) (ABN) ,945,250 Feb. 16, $1 181 
55% 5014 American Bank Note pf. ($50)... .cccccccccess 4,495,650 Jan. 2, , 
4914 25 American Beet Sugar Company Ss 15,000,000 Jan, 31, I Sf 
80 85 RRR TONE NRE OE. a nn 666 canoe ccnenee "000,000 Jan. 2, '2! ) ‘ 
22% American Bosch Magneto (sh.) (BOS)........ 138,266 ae: + 2 $1.2 2 
8314 69% American Brake Shoe & Foundry (sh.) (ABK) 156,214 Dec, 31, Sa.7 — 4) " 
110 102% American Brake Shoe & Foundry 0 Ere é 600, 000 Dec. 31, ] 
107% 73% American Can Company (AC).... .+++ 41,233,300 Feb. 16, 4 7™™% ( 
115 106 Americ an Can Company pf. er ii 233,300 Jan, 2, "4 84 
189 148% American Car & Foundry | ah bine . 30,000,000 Jan. 1, 12 ) 
125% 117 American Car & Foundry p . 30,000,000 Jan. 1, 2% (n 
251% 2034 American Chain, Class A ‘8 1S) (ACN) .cccsce 8,750,000 Dec. 31, 5 n) 
17% 5% American Chicle (sh.) (CCH).... is F 75,502 Nov. 1, 2 AL 
5 American Chicle certificates (sh.)........ : 80,456 ° ‘ + 44K) 
65 22 American Chicle pf......-scccccscccesccessees 1,301,600 Apr. 1, i 
American Chicle pf. certificates.............. 1,698,400 F 
7 4% American Druggists Syndicate ($10) (ADS).. 5,411 v0 Dec, 15, '20 40 80 
143% R87 American Express (AM)........-+-eeseeeeeees Jan, 2, °25 I 6% 800 
ae : American & Foreign Power (sh.) (AFW).... 28 % LL 
ey, American & Foreign Power pf. (sh.)..... 5 ‘ W 
97 96 American & Foreign Power 25% paid us 7 43 1% M) 
13% 6% American Hide & Leather (HI) -+ 11,274,100 My ( 
| 74% 29% American Hide & Leather ho wwateows seeee 12,548,300 1% “ 00 
111% 78 American Ice (IS) oe 7,161,400 1% 4 J on 
R89 77% AMOCICAN TCS Pl. 5 0.0 000000 cccccacasece * 15,000,000 1% 
33% 16 American International (sh.) (AD)..... 400,000 1 1% mm) 
13 10% American-La France Fire Eng. ($10) (AFG). : : My 
98%, 91 American-La France Fire Engine pf.......... 
38 13 American Linseed (AL). ..........-ese0e8 ee 3% 
F 2814 DOREOE EAGNEE Gs ooo 00:20:00.4. 0050004608260808 t ¥ " 
76% 64% American Locomotive (sh.) (ALO)...........- rh, 0 
29 114% American Locomotive pf..........-...---+---- + 13 al 
55% 40% American Metal Company (sh.) (AMM) 7 it t, (n 
106 American Metal Company pf...........++++4+. 1 
a American Piano pf. (AMP) Raeiweesbacéeescnew 1% 93 
97 76 American Radiator ($25) (ADR).............. a $1 5 1 
123% 120% American Hadiator Pl. .ccccccccscccccvccccccse 1 $ 
rity 7 American Railway Express (ARX) 1 7 " 
American Republics (sh.) (APU).. ome ih 
American Safety Razor (ARZ)...... rere awe r dik 2 SM 
American Shipbuilding (ASV)..............+-- Feb, 2 5 2 RO 


‘\ eekly Pointing out economic conditions that may have Sent gratis on ic 
16 Stoc CXC hange 
request for A-1¢ 20 B sah RS. New York 


a vital bearing upon the course of security prices. 0B 
Stock Letter : . , ; : v ephone Rector 5000 
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Yearly Price Ranges Amount r —Last Dividend en 
1925. 1924 1925 Range STOCKS Capital Date. Per 'e- 
High. Low High. Low. High. Date Low Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod, First, High. Low. Last, Change. Sales. 
21% 10% 15% 10% 14% Feb. 28 10% Mar. 19 American Ship & Commerce (sh) (ACS). 669 243 x 11% 11% 10% % 4.700 
6Y', 51% 100% 57% 106% Feb. 10 91% Mar. 28 American Smelting & Refining (AR).... . 60,998,000 1% Q 94% 95% 91% 92% 3% 2.000 
102% 93 107% 06 1105 Feb 5 105% Jan, 5 American Smelting & Ratintng Company Loe - 50,000,000 1% Q 108 108 WI% W7% , 600 
152% «180 153 10% Feb, 19 141 Mar. 19 American Snuff (SNU)... . 11,000,000 3 Q 142% 
wl 95 100 09% Mar. 19 98% Mar 2 American Snuff pf...........--- .... 3,952,800 1% Q he iG 99% 
410% 31% 49 4% Mar. 4 iti Jan. 30 American Steel Four ndries ($33 1- 3) (FJ) peers 24,073,200 75c Q 49% 49% 47% 485, wn) 
105% 97% 10944 110% Mar 4 108 Jan 7 American Steel Foundries pf... ; . 8,951,300 1% Q 108% 110 108% 110 + 1 14) 
85 48 61% 69% Feb. 26 47% Jan, 16 American Sugar Refining © ompany (s) 45,000,000 1% ake ON 6414 60 62% % 29,800 
108% 92 90% 101% Feb. 28 91 Jan. 17 American Sugar Refining Comme pf. . 45,000,000 1% Q 97 97% 97 97% TO 
36% 16 28% 24% Feb. 14 10% Jan. 20 American Sumatra Tobacco (AMS).........- 14,447,400 2 a 14% 15 12% 13% 1! 2,500 
65% S25 ue Feb. 13 3614 Mar. 12 American Sumatra Tobacco pf...........+-++« 1,963,500 Sep. 1, °21 3 . 44 44 39 39 4 200) 
582 40 47 Feb, 25 40% Jan 7 American Telephone & Cable (ACE)........ 14,000, Mar. 2, °25 \% Q 40% 40% 4014 40% 1% Tr 
128% 119% 136% Jan. 3 130% Jan, 2. American Telephone & Telegraph (ATT). 891,505,200 Jan. 15, 5 2% Q 183% 133% 132% 133% % 10,700 
91% Feb. 9 85 Feb. 17 American Tobacco ($50) (AT).......--- Mar. 2, '25 $1.75 Q 87% 8814 86% 87 1% 8.800 
; 7 89% Feb. 9 84% Feb. 17 American Tobacco, B ($50) (asm) TP tT Mar. 2, '25 $1.75 Q 6% 87% RE% 86% % 6.900 
105% 100%y 106! 106 Feb. 17 104% Jan. 5 American Tobacco Company pf.. 52,699,700 Jan. 2, '25 1% Q 105 105 105 105 600) 
115 112% Jan. 2 103% Feb. 16 American Type eo ny. rer 6,000,000 Jan. 15, '25 1% Q 104% 104% 10414 10414 200) 
107% 108% Jan, 20 106 Feb. 26 American Type Founders pf...........+++.... 4,000, Jan. 15, °25 1% Q 108 108 108 108 2 100 
41% 49 Mar. 25 34% Jan. 13 American Water Works & TBiec. ($20) (AWW) 10,000,000 Feb. 16, °25 30c es 47% 49 4414 445 3% 4,200 
93 wi 103 Feb. 17 100 Jan y American Water Works & lactate Ist pf.. 8,952,100 Feb. 16, °25 1% Q 101% 101% 101% 101% + %& +H) 
Gi% wz 103 Mar. 13 95% Jan 2 American Water Works & Electric partic. pf. 9,774,600 Feb. 16, '25 1% Q 102% 1024 104 100% 1% 1,600 
9B\4 vor, 97% Jan. 20 96 Jan. 8 American Wholesale pf (AWH)..........+-.+++ Jan. 1, °25 1% Q : 97 
100% 78% 64% Jan th 36% Mar. 23 American Woolen Company ae July 15, °24 1% é 5 36% 38% + % 39,900 
111% 102% i : 78% Mar. 18 American Woolen Company pf.. Jan. 15, °25 1% Q T9O% 81% + ¥ ,. 700 
MM 7 3% Mar. 24 American Writing Paper pf. AW Apr. 1, '313 1 ae 4 3% 3% \ 200 
2% 4% 2% Mar. 21 American Writing Paper pf. ctfs. ot Crpemts..- 2% 2% 2% 200 
19% 12% 7% Mar. 19 American Zinc, Lead & Smelting ($25) (ZA). 8 7™% 8 ie 600 
5BY% 36% 25 Mar. 17 American Zinc, Lead & Smelting pf. ($25).. $1.50 28 d 27 1% uM) 
53% 48ly 36% Mar. 28 Anaconda Copper Mining Company ($50) (C). 75¢ 38 36% 37% 1% 12,200 
24% 22% 22 Feb. 17 Dy BOE MND s cv 0dsdcctatsgacckcnteccensan 23 22 23 1% une 
45 46% 4 Mar. 24 Ann Arbor pf.. Ses Seek bnewaweseee ee 44, 40 42%; 1} MMe 
29 26 Jan. 7 Archer- Daniels- Midland “(sh.) (ADD). ‘ ‘ 31% 30% 30ry, + 1% 200 
vile 90% Jan. HI Archer-Daniels-Midland pf. . ‘ 1% Q fon a6 96 + 1 TLD 
B4'y BAS, WSs 0% Mar. 28 Armour of Delaware pf. (A AMD). 1% Q 91% 90% 91 1 uM 
a0 Mar. 19 Armour & Co. of Iil,., Class A nec Q 21% 203 2014 1% er 
18% 10% 14% 6 8 Jan 5 Arnold, Constable & Co. (sh.) es $1, 4 9K % 600 
i8 15 16% 14% 5 Jan 7 Art Metal Construction ($10) (ART) 25¢ Q 15 i ? 4 100 
ay 62% 140% 79 128 Jan, 5 Associated Dry Goods (DG). ........-seseeeee 1% Q 183 174% 1 4M) 
ay &2 4 83% o4 Jan 2 Associated Dry Goods Ist pf..........-0-ee0s 1% Q “7 
934% R4 102% 89 101 Jan 2 Associated Dry Goods 2d pf..... 1% Q 1034 104 103} +1 
29% 24% 3455 27% 32% Mar. 24 Associated Oil ($25) (ADO)............00506- 37%Cc Q 33 33% 324, om 
105% O4 120% 97% 116% Jan. 16 Atchison, Topeka & Santa Fe (A). 1% Q 119 120% 2% 
os, 85% 965, 86 92% Feb. 17 Atchison, Topeka & Santa Fe pf........ 2% SA 94y 95 94% Mw 
3% 1% 5 sy, ek Jan. 14 Atlanta, Birmingham & ‘Atlantic (AAB). , ee 6% 6% 5% ; 
127 109% 112 1474 Jan. 16 Atlantic Coast Line (AX): ......ccecsscsccese 3% SA 154% 156 150 9K 
3 Wl, 10% 20 Jan 5 Atlantic, Gulf & West Indies 8. © (AG). 5 : 33% 35% 31% + \& 
27 6% 12% 31 Jan 5 Atlantic, Gulf & West Indies 8. S. pf......... $1.25 39% 40% 38 + & 
160 ORY 78% 95% Jan 2 Atlantic Refining (AFI).........0e-ecseeeeuee 1 105 105 US RY 
120 115 108 113% Jan. 6 Atlantic Refining pf.. 1% 115% 115% 154% % 
57% 5 47 49 Mar. 24 Atlas Powder (sh.) Gow exeabenue $1 Q 49 49 49 My 
90% 2% Bd 92 Jan. 14 Atlas Powder ptf.. Cccceececosscceoe 1% i 
20% 7™%, 5 9% Feb. 16 Atlas Tack (sh.) (AKO).. dubweeseeiuscedee - 11% 11% 10% TO 
35% 7 1B 23% Mar. 24 Austin, Nichols & Co. (sh. ) 7 re =f 25% 25% 23% 1 er) 
R94 78% 79 87% Jan. 27 Austin, Nichols & Co, pf......... 1% Q % 9 a0) 1% 1m 
28% 65, Ih, 1% Jan. 7 Auto Knitter Hosiery (sh) ) (AKY). $1 ee 2% 2% 2% ' 1,200 
4% 2 3 4 Mar. 10 Behe Bee GD CBO) «6c cccccecesovecsccccsse aft 4 4 4 100 
14'5 il 11% 14% Mar. 3 Auto Sales pf. ($50). ee i $4% <= a 
14% «110% 104% . 109% Mar. 28 BALDWIN LOCOMOTIVE ry khanna 20,000, Jan. 1, '25 3% SA 121 122% 13% 164,800 
116% 110 110% Ji 112 Mar. 19 Baldwin Locomotive pf see 10,000, Jan. 1, 26 3% SA 113 113 1 440) 
60% 40% 52% I 74 Mar, 28 Baltimore & Ohio (BO)... .....66 5 cee cee e eens 152,314,800 Mar. 2, ’25 1% Q 78% 78% 41, 18,200 
HOT, 55% lg , Ji 63% Mar, 28 PEEEOTS GB OGO WE. occ cccceccecsccsccceces ,000, Mar. 2, °25 1 Q 64% ti4 m, 1,200 
BON 2% Js 35% Mar. 23 Bangor & Aroostook ($50) GEE) occ esse 3,860, Jan. 1, '25 xy Q 35% 37% + 2, 1M 
94% 84 86 94% Jan. 5 90 Feb. 19 eee Eh MOOGUNREE Biles as cd cccaccacseasaces 3,480,000 Jan. 1, '25 1% Q 
nS 20'g 23% 49% Mar. 4 3h Jan 5 Barnet Leather (sh.) (BLR). oceseceuceee 40,000 Aug. 15, '20 $1.50 oe ‘ 
99 82 85 96 Jan. 24 96 Jan. 24 SN BONO? Oho nocncccacnencecssavesagages 1,500,000 Jan. 1, '25 1% Q : p 
35 W% i4 30 Mar 3 21 Mar. 24 Barnsdall ( epesadion. Class A ($25) (BDI). 13,000,000 Apr. 30, ‘21 62%c aa 24 24% 21 31 19.200 
22 6 10 23 Feb. 6 17 Mar. 19 Barnsdall Corporation, Class B ($25) , 3,713,275 Apr. 30, "21 62%c 17 19 17 1%, “600 
62% w 39% 53% Feb. 14 45 Mar. 28 Bayuk Cigars, Inc. (sh) (BY) aa “n 7 phe eh Gks . . 44 44% 43 1% 7) 
100 95 95% 98% Feb. 16 97 Jan. 10 Bayuk Cigars Ist pf........... . . 1% Q : 
*40 “0 *37% A secene eenntene Beech Creek Rallroad ($50) (BC H) 50e Q : 
BH, 4a, 44% 74% Jan. 10 “wo Mar 23 Beech-Nut Packing ($20) (BNU) Hie Q ty 64% 6u % 7.700 
104 104 113% : swne Beech-Nut Packing pf., Class B..... 1% Q oa . 
71% AlN 37% M3% Jan. 13 38% Mar. 23 Bethlehem Steel (BS) ; 1% 40% 41% 38% CITT 
97% 87 R94 102 Jan. 31 94% Mar. 11 Bethlehem Steel 7% pf ‘ ‘ § 1% < 951 954, 94% 1" 00 
111% 100% 102 16% Feb 9 109 Mar. 19 Bethlehem Steel 8% pf . : 2 Q 109% 110 ‘ L0gy 70 
08 Ro 13 . Blumenthal (Sidney) & Co. pf...........+. 1% @Q : 
7% 3% 3 7 Jan. 10 4% Mar, 23 Booth Fisheries (sh.) (BF)......... 2 We ys 5 5 “4% ; 1,400 
3A 25 20 34% Jan 9 28 Jan 5 Booth Fisheries ist Ke 998 ‘ 1% : on 
: . 1% Jan. 31 32% Mar. 17 Briggs Manufacturing (sh.) (BGI) 1,999, 26 &7%c Q $54 71 t54 3 + 42 ROO 
9% 3 6 ; 1% 3% Jan. 26 3 Jan 5 British Empire Steel (BMP).......... 20,148,700 bh cid tba s 3 
695 2% 4 30 33% Feb 25 30 06Jan. 5 British Empire Steel ist pt. paeawéen 8,032,100 Feb. 1, "24 1% , 3 
26% 12% 15% 5 i British Empire Steel ae.. pionet wedsods 983, Py 9% 9% 9% : RCD 
121% «104% 124% «107% 2 Brooklyn Edison (BE). ; Pet .. 59,948,800 2 Q 129 130 128% % Ow 
184 9, 41% 13% 5 Brooklyn-Manhattan Transit ctfs, (sh.) (BM) 764,845 40 40 38% 2k 9/300 
42% 31% 75% AR 2 Brooklyn-Manhattan Transit ctfs. pf. (sh.) 244,174 $1.50 Q 79% 79% 76% 21 900 
82% nO 7 Brooklyn Union Gas (sh.) (BU)............. 492,300 $1 Q 79% 81% 79% “te 10. RO) 
65% 41% 764% 39 27. +‘Brown Shoe (BW) eae ‘000 1 Q 87 69 66% 66% ou, 1600 
09 &5 09%, 84 25 Rrown Shoe pf ero ... 4,675,000 ‘ 1% Q 97% 97% % 6 31 ns 
23 Brunswick-Baike-Collender (sh.) {BG C). o6esee 500,000 ob. 90e 38% 38% 365 361g 1 mn 
25, Brunswick Terminal & Railroad eee. altacdd 7,000,000 oes ss ” 
125 120 Buffalo & Susquehanna (BFQ) .... 2,997,500 ~*~ 1% Q 8814 88! 88 ) on 
2 nO) Buffalo & Susquehanna pf.. . 8,943,100 . 2 SA ; ; 521 7 
65 50 Buffalb, Rochester & Pittsburgh (BR).. 10,500,000 ; 2 ; : 33 
90 *85 Buffalo. Rochester & Pittsburgh pf... -. 6,000,000 @ 3 SA = we 92 
144% 100 Burns Brothers, Class A (sh.) (BB)........ 80,944 \ 5 $2.50 Q Pole 964, 9414 944 j » aM) 
43 21% $ Burns Brothers, Class B (sh.).. a 80,890 Feb. 16, '25 50c Q 18) 184 17% 177 % 1,400 
20 118% 113 Jan. 9 Burns Brothers prior pf...........0.0eee00e 1,292,100 Feb. 2. '25 1% Q te 117 . 
100% 4 93% Jan. 10 EE el ET I 3,000,000 Jan. 2, ‘25 1% Q 95% 95% 954 954 ie 
Jan. 3 Burroughs Adding Machine (sh.) (BGH). 600,000 Dec. 31, ‘24 Te Q i9 79 78% 78ly 1% 0 
70 67 86 Feb. 26 Bush Terminal (BH)........ 7,000,000 Jan. 15, '25 2% SA 94 96% oo 6 ‘g 170K 
96% go, 96% Jan. 6 Bush Terminal Building pf. (BHB) 6,950,000 Jan. 2, '25 1% Q 971 ‘ 
11% 4% 6 Mar. 17 Butte Copper & Zine ($5) (BC)... 3,000,000 Dec, 24, "24 50¢ 67 67 6 “61 4M) 
37% 12% 1s Mar. 27. Butte & Superior ($10) (BT)................-. 2:901,970 June 30, '23 5 Be 17% 17% 14 1“ 1% ne 
22 13% 18 Mar. 17 Kutterick Company (BCK). Pere Oi Sep . "16 % : 19 19 : 18% {RU i“ cen 
o% 1% 1 Mar, 17 CADDO CENTRAL O. & R. (sh.) (CCD)...... 150,000 levee rp 1% i 1 700 
87 i7 100'%4 Jan, 27 California Packing (sh Seaport e 471,707 Mar. 16, $i. 50 Q 102% 103% 1014 103% 1 7 \ ed 
17% 23% Jan 2 California Petroleum (925) (CPU) 17,377,000 Mar. 2, 43%c Q 29% 29% 275 28 1 “00 
11014 0g 100 Jan. 2 California Petroleum pf............------- 11,955,100 Jan. 2, ‘25 1% 110, 192% )—SsTMH_C‘i‘iTEMGCCC: 2 “i 
12%, 3% % Mar. 24  Gallahan Zine & Lead Meio) (GiM). 6.742.110 Dec. 30, "20 500 38 “s saan 
42 47% Mar. 27 Calumet & Arizona ($10) (CMM). 6,425,300 Mar. 23. ‘25 she Q 49% Pe ens Ry, a 
20% 17% 4 Mar. 19 Calumet & Hecla ($25) (CAH) 49.499.000 June 16. ‘24 50c 141, i 14 ; “o 
60 130% 188% Mar, 28 Canadian Pacific (CD)......... . 260,000, Dec. 31, '24 2% Q 146% 1467 1383 1384 R54 on 
53h OM 6 Jan. 10 Canada OS Me id Si as eaten 15,000,000 Feb. 2, '25 1% SA ST nic =a <a ~ a 
‘ Carolina, Clinchfield & Ohio (CCL) 25,000,000 aera, : . on” ‘ 
42 17 24 Mar. 18 Case (J. I.) Threshing Machine (CTM). 13,000,000 28 30 og 40 = fay 
ths) 65 60° Mar. 11 Case (J. I.) Threshing Machine pf........... 13,000,000 1% 624 65 623 65 i 100 
pre " Central Coal & Coke (CKO).. 5,125,000 1% : . * 70 : +m 
OX 28% in Mer. 38 Central Leather pf... so eeeee 2. oe. aS 1% an 
“ <8 i044 Me 2 s OP eA nditentehimheerennbontweds 33,297 ,900 2 2 m4 491 Th , 0500 
231 75 266 Mar. 27 Central of New Jersey (JC) . 27.436.800 2 Q 280 280 56 Tu is oun 
36% 28 31% Jan. 5 Century Ribbon Mills (sh.) (CTY) 100,000 h0ec Q 431 FT Ty rT) : = 
98% 86914 95% Jan. 3 Century Ribbon Mills pf..............+..+. 2.000.000 = Me 1% Q ; ‘ an 1.700 
50% 361% 43% Mar. 24 Cerro de Pasco Copper (sh.) (CDP) 1.122 842 Feb 1 47 47 4 43) j 1S 
45 3 40% Mar. 24 Certain-teed Products (sh.) (CRT). 92,000 Jan $1 on 425 2 rey 4 1s . pion 
88 73% 80% Jan. 28 Certain-teed Products ist pf........ 4,670,000 Jan "28 1% Q a4 : A ‘, "00 
: 80% Feb. 13 Certain-teed Products 2d pf.........0.seeseees 2.675. 000 Jan °2: 1% Q 8214 eld 
7 43 28% Jan. 22 Chandler Motors (sh.) (CHM) 280, Jan f The Q 32 1% 000 
76% 57 91% Mar. 28 Chesapeake & Ohio (CO)... Jan "23 2 SA D4, rth 70) eR 
104% 96 106% Jan. 6 Chesapeake & Ohlo pf 12 Jan — 3% SA 107 . anes 
4% 2 7 Jan. 16 Chicago & Alton (ALT) 18, 193, 600 ried 84 ‘ 4,100 
12 3% 12% Mar. 2 Sey Gh OOD We cds couneduveeséesies 18,504,000 Jan. 16, "11 1 1414 2 1.500 
2% oo % Mar. 28 Chicago & Alton ctfs. of deposit............. st” * eae . aly 1M) 
*9 9 ‘ - Chicago & Alton pf. ctfs. of deposit. pacerentie 989. 
38% 9 30% Mar. 28 Chicago & Eastern Illinois (CE). . 23,845,300 33 ? om 
62% 4614 42% Mar. 28 Chicago & Eastern Illinios pf............+.+++ 22,051,100 eAwinpe 47 5 =H) 
7 2% 9 Jan. 2 Chicago Great Western (GW) : 45:246'900 Feb. 15, ‘10 2 10% i 15600 
17 6% 21 Mar. 25 Chicago Great Western pf 46,963,200 July 15, ‘19 1 25% $7 $5 .MM) 
26% 11% ) Mar. 19 Chicago, Milwaukee & St. Paul (ST)... 117,411,300 + «Sep, 1, ‘17 21 Ae 3 
45% 20% 8% Mar. 19 Chicago, Milwaukee & St. Paul pf...........- 116,274,900 Sep. 1, "17 3% . on Bu 
88 47% 2% Mar. 27 Chicago & Northwestern (NW)... . 145,165,810 Dec, 31, °24 2 SA 4% 110% 44600 
118 v7M% 111% Jan, 2 Chicago & Northwestern pf................06+ 22,395,100 Dec. 31, "24 3% SA 112% ) ern 
90%, Tht. 8% Mar. 19 Chicago Pneumatic Tool (CGG) ; 12,934, ‘600 Jan. 26, °25 1% Q B4 100 
ATM 19% 43 Mar. 27 Chicago, Rock Island & Pacific (RI) 75,000,000 easceee 481, 1800 
Aan i2 92 Jan 2 Chicago, Rock Island & Pacific 7% pf........ 28,422,100 SA Sines 1 1,000 
85 60% 8: Jan 2 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 SA 87% 1 » 300 
78 29 Hit Mar. 28 Chicago, St. Paul, Minn, & O. (OM). eoeeee 18,556,700 Z 43% * 5 R00 
102%, 715 RE Mar. 27 Chicago, St. Paul, Minn. & O. pf...... 11 ey 300 , RH Th 100 
J 18 Mar. 18 Chicago Yellow Cab (sh.) (TXY) M $ 1 nD 
F ™) Mar. 17 Childs Co, (sh.) (CDI) 240/280 Q a 1 6.100 
30% 24', : 2 Je 41% Mar. 24 Chile Copper ($25) (CHL) 109, he yo Q 1 nn 
31% 14% 29 15 28% Feb. 104 Mar, 20 Chino Copper ($5) (CY) gs Le 4/500 ,000 a? os 
11h Th 04% = «100 164% Feb. 11 148 Jan. 5 Cleveland, C & St. L. (CC) 47 “nee S00 Q ‘3 aces 
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Stock. Transactions- -~New York Stock -Exchan ge- 


Amount 
Capital 
Stock Listed. 


—w Price Rang 


923. a 192 
High. Low High. Low. Hig zh. Date 
99% 9 Pe 110 Jan, 2 
70 66 7 68% *70% Fel 


*38 *38 ° ee 
60 5% io 
100% 

















2 5 
18 9 57 40 
115% 89% 114% 104% 118 Jan 
114% 1081, 15 108%, ; 
27 20 241g RY 
67% 52 not 
20% 1214 11 
36 20 21 
1% fi % 
30% 614 Ty 
O4G 58% 5% 
118 109 10514 
22% 10% 20% 
31k, 15 28% 
27% 10% 1614 25, 
56 *56 *60lg *56% Ss *G 114 Feb 
31 19% 2412 18 19% Jan 
13 3 4! 2 $ Jan 
ote Ma 
93 2 Ma 
99% 82 Jan 
Mar 
. Ma 
13 5 Jar 
601g 34'4 Jan 
3 102 Jan 
10% 7% Ma 
. Jan 
102% 94 Mar 
1614 5M Feb 
. Jan 
47% 37% Jan, 
78% 58% Feb 
-. Feb 
22 91, Ma 
14% 5 Mar 
71% 3819 Jan 
103144 91 Jan 
54 23 Jan 
83 60 Jai 
10345 72 Jan 
112% 108 Jan 
9744 8015 Ma 
110 103 Mar 
109'5 10414 Feb 
20214 16754 Jan 
12 10! Jan 
. Feb 
89 79 an 
90 784 ~ 
. Feb 
Mar 
55% oe 
51% z Jan 
102% 96% Jan 
. M 
12% 6 Feb 
? Jan 
41% 17% Mar 
92% 67% Mar 
99 Mar 
62's Mar 
33 Jar 
80 4 Jar 
36 Jan 
Mat 
108% 102% Jan 
34% 135% Jan 
14% 5 Jan 
01 85 Jan 
20 914 Jan 
62% 44% Jan 
104% 651% Feb 
5% 9814 Jan 
97 88 95 87 89 Feb 
a . 120 120 ‘ - 
42%, 39%, 44% 31 37% Jan, 
44 31 52% 3214 43% Jan. 
- . 101% 100% 104% Feb 
58 49%, 84 57% 77% «Jan 
112% 112% 113% 113 
51% 481, 48% Jan 
SRI 35 50 Jan. 
38 31% 37% Jan. 
82% 61 85 Jan 
2914 205% 27% Mar 
64% 57% 66% Feb 
36 2014 44% Mar 
18 11% 19% Jan. 


10 3% Tq Feb 


Range 
Low. 











STOCKS 
(and ticker abbreviations) 
Cleveland, C., C, & St, Le. pl. ..ccccccsscccces 
Cleveland & Pittsburgh ($50) (PTT) 
Cleveland & Pittsburgh special ($5 50) 





78,000'000 

















Cluett, Peabody & Co. (CLU) haeenn 

Clustt, PesbeGy & Co. PE. .ccsccescecccssccese 8,482,000 
Coca-Cola Ca.) GEE) nce aioe Reens an 500,000 
CI Ms ons cata diheiadeiedst ath eenbhee tes 10,000,000 
Colorado Fuel - Iron (CF) éaemen . 34,235,500 
Comereaso Wud & ILOW Ol. ooo isscccsscevsnccasse 2, 000,000 
Colorado & Southern (CX) oe Staal 31,000,000 
Colorado & Southern Ist pf 8,500,000 
Colorado & Southern 2d pf 8,402,000 
Columbia Gas & Electric (sh.) (CG). aeeete 1,500,000 
Columbia Gas & Electric pf.......... 14,622,700 
Columbian Carbon (sh.) (CBN)... og Oe 402,131 
Commercial Investment Trust (sh.) (CIT). cae 350,000 
Commercial Investment Trust pf............. 6,000,000 
Commercial Solvents, Class A (sh.) (CSV).. 40,000 
Commercial Solvents, Class B (sh.)....... 46,287 
Congoleum-Nairn, Inc. (sh.}) (COG). 1,641,026 
Conley Tin Foil (sh,) (CLY) stamped 198,964 
Consolidated Cigar (sh.) (CGR).............. 147,573 
Consolidated Cigar pf yi 
Consolidated Distributors (sh.) (DIS)........ 
Consolidated Gas (sh.) (G)..........--.00008 
Consolidated Textile (sh.) y 





Continental Can (sh) 
Continental Can Co. 
Continental Insurance 





Continental Motors (sh.) (C MR) <0seeedeence 

Corn Products Refining Co. ($25) (CFG). 

Corn Produc gs Refining epee *. ama xs ae 
Cosden & Co. (sh.) (CD naeeceace ee 
Cosden & Co. SE escb ces bemhbedsckai'esaaeyae ce 6, 998, ‘000 


Crex Carpet Company (CRX). 2998. 000 
Crucible Steel Company (XA)... . 55,000,000 
Crucible Steel Company pf.........ccccesseoes 25,000,000 


Cuba Cane Sugar (sh.) (CS)... Eee 500,000 
Cuba Cane Sugar pf oe eeats ccccccce 90,000,000 
Cuba Railroad pf. (CBR). ald dbnnaaes ants .... 10,000,000 
Cuban-American Sugar ($10) |: ae 10,000,000 
Cuban-American Sugar pf............e.s4--+- 7,893,800 


Cuban Dominican Sugar (sh.) (DMS).. 


Cuban Dominican Sugar pf...........0.-00- 11,494,200 
Cushman’s Sons (sh.) (CHS)... ...cccccscccces 95,240 
CIN. FI: Tn oc vcocncdesesescreesecscdes 1,788,200 


Cuyamel Fruit (sh,) (CDF)..... 
D. BOONE WOOLEN MILLS 


($25) (WE) ives 4,687,500 
Davison Chemical (sh.) (VD) d 


re ae Oe ME PERG basa ndceessdaaeeseunsie 37,828, "500 
De Beers Con. M, (sh.) (DB) SRP errr ; 25,600 
Delaware & Hudson (DH)...........-.2s.06: 42,! 503.000 
Delaware, Lack. & Western ($50) Cad. .0:0: 84,554.000 
Denver & Rio Grande Western pf. (DDE)... 13,934,400 
Detroit Edison (DT). 3 saat 

Detroit & Mackinac (DET) 

SPOerGee GB PORNO Bloc s Se cccccacevcasecees 

Detroit United Railway (Dt Sree 

Devoe & Raynolds Ist pf (DRS). 1,933 
Diamond Match (DN).. os ae ; 16,965,100 
Dome Mines (sh.) (DO). Masespincacas ce Se 
Douglas-Pectin (sh.) (DOU)..... Side ainess aad ¢ 000 
Duluth-Superior Traction (DX)......... 3,500,000 
Duluth, South Shore & Atlantic. (DS). .. 12,000,000 
Duluth, South Shore & Atlantic pf............ 10,000,000 


Du Pont de Nemours .& Co. (DD) 




















Srwnw!: 








mean 



















































Du Pont de Nemours & Co. deb. 6° ‘ 69. 521, 200 1% 
Duquesne Light Ist pf., Ser. A (DQ)......... 30,000, ‘000 1% 
3 Durham Hosiery, Class B ($50) (DHO). . 38,750,000 87% 
ss SS CS 8 ee ene eee 3,000,000 1% 
108} Mar. 19 EASTMAN KODAK (sh.) (EK) 2,037,950 t$2 
eos i PE Mons cede ecgeesed aceavetexebe 6,165,700 i! 
13 Eaton Axle & Spring (sh.) (ENX)........ 226 500 . 40 
18 Elec, Pw. & Let. allot. ctfs. 40% pd. wi.1. (E L) tetera wise 
28 Biec. P. @ L. allot ctfa. full pd. W. i... c.c.e cscee er 
23 Electric Storage Battery (sh.) (EG). ° 797, 417 Jan. 2, °25 
17 Elk Horn Coal ($50) (EH) ; 12, 000,000 Sep. 11, ‘19 7T5e 
Z 19 Beet BOOM COGS BE, Cenc cccedctncssdctccscs 6,600 000 June 11, '23 75 
¢ 9 Emerson Brantingham (EGM)..............-.. Sf} ) eer 
“e 2 Emerson Braatingham pf............c.seseeee8 11,084,500 Nov. 1, ‘20 1% 
z 19 Endicott-Johnson ($50) (BJ) sabiawed 20/268. ‘000 Jan 3, ‘20 $1.25 
é 21 Endicott-Johnson pf..... 12,750,000 Jan 2 25 1% 
é 24 8 RS Serre eens prey . 112,481,900 22 
ar. 28 Erie ist pf ‘Mat eetstvsaNeaiphadedensteeaee 47,904,000 Apr. 9, '07 < 
379% ar. 18 I ED Us 5:0.0'b 0.64 veioed Ob0b 0540s «0890540 0b84% 16,000,000 ° sees 
*60% Jan. 23 Erie & Pittsburgh " ($50) reer 2,000,000 Mar. 10, '25 87 
16 Mar. 14 Exchange Buffet (sh.) (EXY) 7 250,000 Jan. 31, °25 n0 
24 Mar. 27 FAIRBANKS COMPANY ($25) (FI)... kt’ yr. 
oni WREPRORNS COMBGET DE s soso ccc cdcensacee cence 2,000,000 
$24 Jan 2 Fairbanks, Morse & Co. (sh.) (FKM).... 
90% Feb, 17 Famous Players-Lasky (sh.) (FF)..... 
103% Feb, 17 Famous Players-Lasky pf...........-0e+085 
ll4% Jan BS Federal Light & Traction (sh.) (FLT) 
85 Jan. 14 Federal Light & Traction pf......... Beaks 
153 Mar. 13 Federal Mining & Smelting (FS)..... Eee 
49% Mar. 11 Federal Mining & Smelting pf............-....:+ 
147% Jan 5 Fidelity-Phenix Fire Insurance ($25) (FPX). 
12 Jan s Fifth Avenue Bus temp. ctfs. ened resis =e 
60% Feb. 17 Fisher Body, new (sh.) (FR)..........-.+.5. 
104% Mar. 23 Fisher Body, Ohio, pf. (FBO)..............+. 
10% Mar. 24 Fisk Rubber (sh.) (FK).. 
75% Jan. 16 Fisk Rubber Ist pf ; 
re Mar. 19 Fleischmann Company ‘(sh ) (F) 
8914 Jan 5 Foundation Company (sh.).. 
101% Mar 9 ye EE a: ere er 
8 Mar. 18 Freeport Texas (sh.) (FT). cane ee ETE, - 
4% Jan 2 GARDNER MOTORS (sh.) (GRD) haces hs aie 
454 Mar. 23 General American Tank Car (sh.) (GT) ...... $1.50 
96 Mar, 25 General American Tank Car Co, pf........... % 
45 Mar, 18 GOES BOWMORE CAD). cccnccseccceseceseioes . 
86% Mar, 17 IIE Div cdccccccssds c0spsenesessae Mar. 2, ‘25 1} 
121 Mar 7 General Baking (sh.) (GG). has) Weeks ae Jan. 3, °25 $1.50 
119 Jan 9 General Baking pf. (sh.).. Jan. 2, $2 
94 Mar. 24 General Cigar Company Feb. 2, $2 
105 Jan 3 General Cigar Company Mar. 2, 1% 
107 Jan 5 General Cigar Company 4,000, Jan. 2, 1% 
227% Feb. 17 General Electric (GL)... 180,287 ,300 Jan. 15, 2 
11 Jan. 2 General Electric special ($10)................. 26,707 ,670 Jan. 15, 15 
645% Jan 5 General Motors (sh.) (GM).... - 5,161,600 Mar. 12, $1.50 
90 Feb. 13 NE NE ONE as as 020 si neded ae saaes Feb. 2. 1% 
91 Feb, 21 General Motors 6% deb............s2.005. A Feb. 2, 1% 
102 Jan 5 General Motors 7% —. ee F 102. 037, 700 Feb. 2, 1% 
42 Jan. 16 reneral Petroleum ($25) SPIRE AE - ae 866.650 Mar. 16, re 
47% Mar. 18 General Refractories (sh.) (GRX). 225,000 Jan. 15, 50« 
47 Mar. 16 Gomes Eirem, (G.) (GE). cccccccveccss 600 ,000 
102% Mar. 14 Gimbel Bros. pf....... 18,000,000 > » 25 1% 
22% Feb. 13 Ginter Company (sh.) (GIR). 150,000 Jan, 20, '25 ic 
12% Mar. 19 Glidden Company (sh.) (GLN)..............-- > eee 
37 Mar. 3 oe SY SE a errr ee ere 220,066 
36% Jan 5 Goodrich (B. F.) (sh.) (GR)......... 601,400 
92 Jan 3 DCE sD COR, BE cvicanscnceexseaan wees 34,848,000 
103% Jan 5 Goodyear Tire & Rubber prior pf. (GOR). 15, 
86% Jan 6 Goodyear Tire & Rubber pf................. o6 ‘628. 800 
14% Mar. 28 Granby Consolidated (GB) ake eeeabiees 34,479,700 
60% Mar. 24 eres 249,478,250 
33% Mar. 24 Great Northern ctfs. for ore prop. (sh.)...... 1,500,000 
91 Jan. 16 Great Western Sugar ($25) (GSW)...... .... 15,000,000 
108% Mar. 27 Se COTE MN OE. Kc csccsccccdnceasetes 15,000,000 
ane . Green Bay & Western (GN)................-. 2,500,000 
11% Mar. 19 Greene-Cananea (GNP) o . 
5% Feb. 16 Guantanamo Sugar (sh.) (GS)...........4-55+ 375,000 
80 Jan. 23 i SM 5d di tesecssdbaesobeees 1,425,000 
23 ¢ Gulf, Mobile & Northern (GU)................ 10,469,000 
Gulf, Mobile & Northern # Satay Basta A . 1 
7 24 Geet Giates Steel (GI)... 2. cccceccee ine 11,272,250 
105 Jan. 30 Gulf States Steel ist pf. heads cad elee wee .000 
nee wena HACKENSACK WATER “pf. ($25) Hw) 89,775 
84% Mar. 20 pee Coe, > BOE GE. CRED ccc ccccsvesccce's 20 ,000 
mac l ‘ptodhealia Harbison-Walker Ref (HKM)........ 000 ,000 
27% Mar. 23 Hartman Corporation (sh.) (HRT)........... 393,615 
Hears 5 eee Havana Electric Ry., Let. & Pwr. (HNR). 15,000,000 
30, Mar. 14 Hayes Wheel (sh.) (HI)..........- Sb vececeses 200,000 
100 Jan 2 ES A Ae re ir ner 1,842,400 
70 Mar. 24 Helme (George W.) Company ($25) (GH).... 6,000,000 
a ee te 9 Helme (George W. 1 Company SSF r Em 4,000,000 
<> dSeeeteas Pee. Wee GROWS. 0s ccicsadsccasuswe 11,000,000 
36 Mar. 26 Hoe (R.) & Co. Class A (sh.) (HOO). 80,000 
43 Jan 2 Homestake Mining eee ° 25,116,000 
34% Jan 5 Household Products (sh.) 500,000 
62 Mar. 24 Houston Oil (HO)........ VO rere 
21% Mar. 18 Hudson & Manhattan (HU) ... 28,243,800 sirieindee 
64% Feb, 18 eT ee ro ree 4,195,000 Feb. 16, '25 21 
33% Jan nh Hudson Motor Car (sh.) (HMT).............- 1,320,050 Jan. 2, ’25 The 
144% Mar. 18 Hupp Motor Car ($10) (HUP).............+. 9,138,090 Feb. 1, °25 25e 
6 Jan 5 Hydraulic Gteel pf. (FIY)........ccccccccccons 5,998,900 Mar. 31, °21 1% 
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Range 
Low. 


112 
14 


1 
1s 
m1 


2 


219% 


42 
107 
22% 


% 


7% 


$5 
110% 
i} 
96! 
113% 
10% 
toy 
24% 
04 
4814 
103 
71 
18 
HOM, 
Li) 
108 
119! 
Ru : 


1 
82 











Date. 


Mar 
Feb 


Jan 


Mar. 
Jan. 


Mar 
Mar 


Mar 
Jan. 
Mar 
Mar 
Jan 
Mar 
Mar 
Jan 

Jan 

Mar 
Mar 


Mar 
Mar 
Mar 
Jan 
Mar 
Feb 
Mar 
Jan 
Jan 
Mar 
Feb 
Jan 
Mar 
Mar 
Jan 
Jan 


Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Mar 
Jan 
Feb. 
Mar 
Feb. 


Mar 
Mar 





Jan 


(and ticker abbreviations) 











a 
STOCKS ‘apital 
Stock Listed 


ILLINOIS CENTRAL (IL) 

Illinois Central pf 

Illinois Central Leased Line (I[LLL) 
Independent Oil & Gas (sh.) (IX).. 
indian Motorcycle (sh.) (IMY). 
Indian Refining ($10) (IRR) 

Indian Refining pf 

Ingersoll Rand (IR) 0% 
ingersoll Rand pf eee eneandiecténte 
Inland Steel (sh.) (ILN) ° 
Enlamé Steel pO... ..ccccccccccces 
Inspiration ¢ ‘onsolidated. Cc opper ($20) (INS) 23,630,340 
Interboro Rapid Transit (IRT) : ‘ =e 
International Agricultural (sh.) (iGL) 











International Agricultural prior pf....... . 10, 000, boo 
International Business Machines 7. ) (IMN). 150,688 
International Cement (sh.) (IC e° ° 400 ,000 
International Comb. ee ty ish.) (IN).. 437,93 
International Harveser (HR) eoacecccocs SED 
International Harvester pf ‘ en 


872,400 





Interrational Mercantile Marine (M) 
International Mercantile Marine pf... 
International Nickel ($25) (IK).. 
International Nickel pf........60--5 seeeeeccee 
International Paper Company (IP).. . 
International Vaper Company pf 
International Paper pf., stamped. 24,47 
International Rys. of Central Ame rica ‘(aRW) 10,000,000 
42 





International Rys. of Central America # oveeee 1,420.400 
International Salt (ILS) .. 6,077,100 
International Shoe (sh.) (ISS)...... , enn 920, 
Entermational Gee OE. ..<ccccs soccoscsececss 17,800,000 
International Telephone & seers” (ITX).. 17,118,300 
Intertype Corporation (sh.) (IRY) 199,130 
Iowa Central (1A) ee . 30,000,000 
Iron Products ($10) (IRO) 262,140 
Byes PUORMOOD. Bloc ccccccccesseccccccccecvctes 954,900 
Island Creek Coal ($1) (ICR)........ er 118,798 
JEWEL TEA (JW) (sh.) ° eee 120,000 
Jewel Tea pf.... . jnns Genebccegwe ... 3,640,000 
Jones Bros. Tea (JOT) ; Pp ste . 10,000,000 
Jones & Laughlin Steel pf speed ‘ . ... 60,000,000 
Jordan Motor Car (sh.) (JJ)...... ‘ 126 .000 
K. C. POWER & LT. Ist pf. (sh.) (KLT)... 110,000 
Kansas City Southern (KSU).. one 30,000,000 
Kansas City Southern pf... ........-0ee-ceeees 21,000,000 
Kansas & Gulf ($10) (KNS) ; owess 1,682,280 
Kayser (Julius) & Co -) (JKS). ‘ 61,596 
Kayser (Julius) .& Co 3} eee scene 109,690 
Kelly-Springfield Tire om 4 9,096,000 
Kelly-Springfield Tire pf........... sodecceces “SE 
Kelly-Springfield Tire ist pt b vadeneheudeoboas 2,950,000 
Kelsey Wheel (KW).. “ kak . 10,000,000 
Seeeey WHGEE Gb ec cc cece ccesecccesscnscevccses 2,460,000 
Kennecott Copper (sh.) (KN) 4,292 607 
Keystone Tire & Rubber (sh.) (KST)........ 455,880 
Kinney Company (G. R.) (sh.) (KNX) 60,000 
Kinney Company (G. R.) pf.........--.+++++- 5,598,100 
Kresge Department Stores (sh.) (KDS)..... 114,000 
Kresge Department Stores pf............-++.+ ,500 000 
Kresge (S. 8S.) Company (KG)...... coeeees 24,585,500 
Kresge (S. S.) Company pf ceded 2,000,000 
Brees GH, BE.) COMOET GERI s ccc cdccccccects 2,000 
Kress (8S. H.) Company pf.............. ° 2,985,709 
Kuppenheimer (B.) Uo Er 500,000 
Kuppenheimer (B.) pf........6-.ceeeeseeeeeee r 
LACLEDE GAS a cy 

Laclede Gas Company pf.............0seeeees 


pt 
Lee Rubber & Tire (oh?) (LR).. 
Lehigh Valley ($50) (LV)...... 
Liggett & canens ($25) (LMB) 





Liggett & Myers, Class B ($25) eadaee ocecee Meee 
EApeett & Bipere PF... cccccccccssecese ceccccoe Se 
Lima Locomotive (sh) “(LMW) wi 210,941 
Loew's, Incorporated (sh.) ww? per ; 1,060,780 
Loft, Incoporated (sh.) (LF). . on 650,000 
Long Bell Lumber A (sh.) (iQ. cone 150,000 


Loose-Wiles Biscuit (LO) 
Loose-Wiles Biscuit Ist pf 
Loose-Wiles Biscuit 2d pf.. 











mo, 
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INO DON GA SK: 














LOLLL: 


£00: COZLOLL: Of: O: 





: ©: 2100: 


; ©: 





: ©£0: 





2 





CLLLL: 





>o OO 
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: LOLLL YO: 





2L00L: 


> 














Ioriliard (P.) Company ($25) 

Loriliard (P.) Company pf.......ccccccccesees 11,306,700 
Louisiana Oil (sh.) (LL) 1,034,904 
Louisville & Nashville (LN) ‘ 117,000,000 
Ludlum Steel (sh.) (LMS). ae . 120,00 
McCRORY STORES CORP, pf. (MRY). . 3,000,000 
McCrory Stores, Class B (sh.) 49,529 
McIntyre Porcupine Mines ($5) (MTY) ‘ 3,990,000 
Mack Trucks (sh.) (MQ) . : P 283.108 
Mack Trucks Ist nach Canaectckennteewewe ane 10 921,800 
Mack Trucks 2d pf dusabadaenen 5,331,700 
Mack Trucks, 2d instalment paid. owesentecees ee neeun 
Mackay Companies (MK _ ... 41,380,400 
GI On oo cu cteaniessseadenueen 50,000,000 
Macy (R. H.) & Co (sh.) (MZ) , ° 350,000 
eee Gia UP O Gs Bhs cccccccserccoscecsoune 10,000,000 
Magma Copper (sh.) (MMX)..... ‘ due 318,844 
Mallinson (H. R.) Company (sh.) (HK)...... 330,804 
Mallinson (H. R.) Gouaany RR ETE LM 2,705,000 
rr Pr. Cn sc accens pidesenncueeanse 10, ,000 
Manati Sugar pf wuk . 8,500,000 
Manhattan Beach (MB)............eeeee08% 5,000,000 
Manhattan Electric Supply (sh.) (MSY)...... 69.969 
Manhattan Elevated, guaranteed (MAN)...... 4,345,000 
Manhattan Elevated, modified gunsnntess. . 55,342,500 
Manhattan Shirt ($25) (MAS) r a 7,088,450 
Beammatian Giirt 166 pF. ...cccccccccvcece -»+» 1,600,000 
Manila Electric Corporation (sh.) (MNR) ‘ 300,450 
Maracaibo Oil Exploration (sh.) eats ; 330,000 
Market Street Railway (MRR)... wea .. 10,634,600 
Market Street Railway hs pf 4 11,586,500 
Market Street Railway pf , .... 4,983,600 
Market Street Railway 2d pf .. 4,667,300 
Marland il (sh.) (MO) 1,649,671 
Marlin-Rockwell (sh.) (MR). ‘ 81,136 
Martin-Parry (sh.) (MRT). , ‘ 100.000 
Mathieson Alkali ($50) (sh.) (AKL) 141,257 
Mathieson Alkali pt san le -.+++ 2,838,200 
Maxwell Motors, Class A (MMO) . 23,954,400 
Maxwell Motors, Class B (sh.) P 623,524 
May Department Stores ($50) (MA).......... 26,000,000 
May Department Stores pf................ . 5,250,000 
Mergenthaler Linotype (MGR).......... 12 ,800,000 
Metro-Goldwyn Pictures pf. ($27) “(MGL Pr.). y 440.474 
Metropolitan Edison pf. (sh.) (MTT) 74,063 
Mexican Petroleum (MN).......... aa . 45,942,800 
Mexican Petroleum pe Sai ed a a We" .. 12,000,000 
Mexican Seaboard (sh.) (MSX). ; 5. 
Miami Copper ($5) (MMP).................. . 8,735,570 





: ©: £20: OCLOOLO|\O 





: ©: OOL: 





: O|00: 











- ©: © 
te 





LOLLLLO: 


D 














Michigan Central (MC). 

Middle States Oil ctfs “ae 
Middle States Oi) ($10) (MSO) eep diel 
Midland Steel Products pf. (MPO)............ 
Minneapolis & St. Louis (MS)....... “i 
Minneapolis, St. P. & Sault Ste. Marie ,. 
Minneapolis, St. Paul & Sault Ste. Marie nf . 
Minn,, St. P. & Sault Ste. Marie |. 1. (MSMLL) 11, 247,000 








Missouri, Kansas & Texas (sh.) (K) 807,144 
Missouri, Kansas & Texas pf ‘ 27,117,900 
CO  , RO erre e .. 82,839,500 
I as te ie ka diaiice 71,800,100 
Mobile & ieee 7 pf. (M&B) éome 900,000 
Montana Power (MN aa ee - 49,633,300 
Montana Power hom a ray er eee 9,784,600 
Montgomery Ward & Co ($10) (MOW)....... 11,403,450 
Moon Motor Car (sh.) (MOO)................ 180,000 
Be GS ME Gia vc crcccecsesccccacdccsce 15,000,000 
Mother Lode Coalition (sh.) (MOR).......... 2,500,000 
Mullins Body (sh.) (MNS)................ ae 100,000 
a Wh ck cnsene cake cadéiese6sane 1,000,000 
Munsingwear (sh.) (MUN)... pad ick Scand 200 ,000 
Murray Body (sh. de BE ae .” 150,000 
NASH MOTORS ) ee 273,000 
Nash Motors pf.. cosesnadsscccas ee 
Nashville, Chattanooga & St. Louis (CHA).... 16,000,000 
National Acme Company (sh) (NCM) sta... .. 5,000,000 
National Biscuit Company ($25) (BI)........ 51,163,000 
National Biscuit Company pf.............. .. 24,804,500 
National Cloak & Suit (NKS).......... . 12,000,000 
peneeenes Geom & Gee Bisse cccccsesscsccse -. 7,279,700 
National Dairy Products (sh.) (NPT) ‘ 106,075 
National Department Stores (sh.) (NX) 500,000 
National Department Stores 1st pf 9,758, 
National Distillers’ Products pf. (sh.) (NAD) 106,295 


2) 
>i. 
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_ —- = Price Ranges —— sas € k's Transactions 
~ 192 3. - Range STOCKS Capital ye ‘ 
High, Low. High. Low. Low. Date, (and ticker abbreviations) Stock Listed Paid é Last “hanges 
73 35 44% 18% 30% Mar. 17 National Enameling & Stamping (EGK)...... 15,591,800 Nov. 30, ’23 1 S14 1% 
102 38 89 67 81% Jan. 7 National Enameling & Stamping - errr 10,000,000 Dec. 31, '24 %, . 83 1M 
148 108 16914 123% 142% Mar. 28 National Lead (LT).. coesee se 20,665,400 Dec. 31, °24 a y 142% 8% 10) 
114% 107% 118 111% 116 Jan. 5 Pre eee Tre .. 24,867,600 Mar, 14, °25 1% t 116 1% 2M) 
UB, 6% 6% 3% 4% Mar. 27 National Railways of Mexico Ist pf. (MX)... 28,831,000 Feb, 10, '13 2 j iy % TOO 
4% 1% 3 1% 2 Jan. 3 National Railways of Mexico 2d pf .12 sie oe 2 “y 1M) 
68% 4 72% 54% 61% Jan, 2 National Supply ($50) (NSC) Te Feb. 16, ' 63 % uM 
104 wi 108 102% 104% Jan, 2 National "Supply pf... adil thas Sot one ee ee $24. 400 Dec, 31, ” 1% 109 
164% 161 172 165 206 Jan. 21 National Surety C iompany oo are F FY Jan. 2, '25 yA WA 206 
18% 9, 16% 11% 13% Mar. 17 Nevada Consolidated Copper ($5) (NV)....... 9.997 285 Sep. 30, '20 > 13% A 4 
105 82% 121% 93% 113% Feb. 21 New Orleans, Texas & Mexico (NOX)...... . 38,855,600 Mar. 2, °25 A 116% 2" ‘ 
ney, 47 ayers 45% 52 Feb, 25 Newport News & Hamp. Ry., Gas & E. (NTW) 2,800,000 Feb. 2, ‘2: 1% 8 O84 + 1 i 
92 724% 87 76 824% Jan. 20 Newport News & Hampton Ry., Gas & El. pf. 1,500,000 Jan. 1, % 03 
265%, AT 36% 43% Mar. 19 New York Air Brake (sh.) (AB). ; 200,000 Feb, 2, $1 45% 1 NIM 
454 Re 47% 51 Mar. 19 New York Air Brake, Class A (sh.).......... 100,000 aon. 3, $1 2%, ( 
241, 37 23 32 Mar. 27 New York Canners (sh.) (NRS).... ......... 100,000 Mar. 16 if s21 MW) 
86 89 83% 95 Mar. 9 New York Canners Ist Sadewttenenveocdceacens 1,553.200 Feb, 1, ba) 
90% 119% 994 114% Mar. 28 New York Central (CN). Rinses 00000 e+e SOh,027 100 Feb. 2, 1% 1M 114% x mM) 
804, 671% 128 72% 121 Mar. 27 New York, Chicago & St. Louis (H).......... 31,954,400 Jan. 2, 22 10% am 
9514 86 93% 83 88% Jan. 6 New York, Chicago & St. Louis pf........... 28,267 300 jen. 3, 1 St 1! (H 
27 15% 37% 19 18 Mar. 24 BOO TOW TOO CE pe occ cccsescccncceccstes 7,000,000 Feb. 16 246 21 - sLaleld 
A nih 87% 41% 52% Jan. 14 ae eB BD rarer 10,000,000 Jan. 15, 2% l m 
162 #136 137 161% Jan, 5 ~ New York & Harlem ($50) (HAR). Cecedoeecee ~ 8,638, 3,850 Jan. 2 $2 175 
os 153 So 8S #0 FD OS's New York & Harlem pf. ($50)...........+.++. 1,361,356 , $2, 54 
100% >t; *96 100 Jan. 8 New York, Lackawanna & Western (NL).... 10,000, 1% 10) 
12%, 9% 33% 14% 28 Mar. 24 New York, New Haven & Hartford (V)...... 157,117 rood 1% <5 28% - , 
215, 144% 28%, 16 21% Mar. 24 New York, Ontario & Western (OW)........ 58,113 ! 21} 1 ' 
131 RL 20 11 28% Feb. 17 Feb. 13 New York Shipbuilding (sh.) (NSB).......... 2 “O00 $ 24 
27 22 scicaceatanie ic Bee eee New York State Railways (NST) 19,997,700 A =A 
: ry ; s a : as New York State Railways pf.... 3,862,500 4 tl 
92 91 98, 88 28 New York Steam pf. (sh.) (NSM). 29,92 1% wi 
‘ 7 2 24 Niagara Falls Power (sh.) (NF) 715,808 4 
“al 29 27 2 Niagara Falls Power pf. ($25)..........--..+. 16,647,900 43% 8 -8 nheid 
ih 10214 101 17 Niagara, Lockport & Ontario Power pf. (NCK) 7,542,400 % 10% 
18% 9 29 12% 2 eS Se SS eee ree 6,000, a 22 4 
117% . 100 133% 102% 20 Norfolk & Western (N)......... 0... .0..0... 135,261,700 1% 126 . 
181; 72 79 7 4 SY Ge WE Bic cncccceseadedndccesans 23,000,000 l iS 
24% 17% 45 22 4 eR oF ere rere ee 20,966,500 85 i4 444 My 
4815 2 50% 437 4 North American pf. ($50)........00.ccceeeeees 29,085,750 75 . 47% mn 
74 74 *78i,  *72% 21 Northern Central ($50) OMI sc2 cosdesacchens 27,079,550 $2 i. 
81% 49% 73 47% 6 DUGWGMOTH ERGUIES, CEU 0660s cn cscccdcnccesssos 247,998,400 : , ) 1} 61 $ mn 
10% 7% 9% 7 30 8 Jan. 16 Nunnally Company tah’ |, Serres 160,000 ce. 31, "2 ___ 5 —. es 
8% 4% 26 5% Jan. 22 ONTARIO SILVER MIN. ihe new(sh,) (ONT) 150,000 ésuce hy 14 0) 
50 25% 30 18 2 18% Jan. 6 Onyx Hosiery (sh.) (OX).. 160,000 _...... 21 1 Hm) 
98 R6 8915 76% 22 78% Mar. 17 OD NE od dent anbecansesbesee ceases 3,500,000 Mar. 2, ’25 1% 78} 
21% 16% 29 18 27 25% Jan. 16 Orpheum Circult ($1) (OPX) oe 549,170 Mar. 2, '25 1 N 271 R(M) 
414 9814 2 9 98 Jan. 6 Orpheum Circuit pf.......... .. 6,700,000 fem, 1, “ 2 101 
mack 92 63% 14 87% Feb. 27 Otis Elevator ($50) (OT) maces 16,141,950 Jan. 15, ‘2 $1 r 100 Muy 
104% 9814 10914 96 14 101 Feb, 13 I oe aca. et adibebekeaehe Sue 6,500,000 Jan. 15, ‘2 1% ) 104 
14% 7 11% 6% 31 s Mar. 18 Se Me GORD Gee cccccccccsececeusescase 414,668 rye 8 9 4,800) 
72% 45 74% Ad 2 50% Mar. 18 of Ses a Eee 8,830,600 July 1, '2 1% 12% + sold 
52% 36% 47% 39% 3 2% Mar. 17 Owens Bottle ($25) (OB) Ee ee ... 16,512,650 Jan. 1, °25 Th 4 ; 8,200 
{ 110 108 111% 107% 3 111% Mar. $3 Owens Bottle pf...... i akc rate ako ae __ 8,381,800 Jan, 1, '25 % 111} 
\ zZ1 4% 40 16 7 SS den. 6  PBAGINIC COAST CPR ec occccccccccccccsceucs ~ 7,000,000 Nov, 1, '20 sti 
40 25 62 43 22 64 Jan. 13 Pacific Coast Ist pf S.e+e2 1,525,000 Feb. 1, ‘25 y iu 
{ 24 15 40% 20% 7 34% Jan. 10 POCO CORSE BE BE. < 0000.0.00.000 000 0000000400,06 4,000,000 May 1, ‘21 1 47! 
94% 13 105 904% 11 102% Jan. 5 Pacific Gas & Electric (PCG).... Pewee = | +4 Jan, 15, ‘25 2 2 106 (OK 
! 123 7 10% 7 5 9 Jan. 3 Pacific Mall (66) (PM)..cccccccccccscccccccs 1,499,9 Dec. 15, °20 $ 9 (W 
52% 31% 58% 45 31 Mar. 17 oar Oy. , Sr ee 3'500,000 », “2% i A 4! 1 (Hx 
7 95% 85 28 Jan 15 Pacific Telephone & Telegraph (PAC)........ 18,000,000 1 
% . 91% 93% 16 Jan. 7 Pacific Telephone & Telegraph pf............. 82,000,000 1% . 6 7 100 
15%4 9% 16% 9% 26 Jan. 16 Packard Motor Car Company ($10) (PAK). 23,770,200 30 184 + aheld 
99 90% 102% 8914 24 Jan, 6 Packard Motor Car Company pf.............. 11,067,500 1% 8 109 + 1 64 
931% 53 65 44% 3 Jan. 8 Pan-American Pet. & Tran, ($50) (PP)...... 48,292,450 $1 4 76% : 42,100) 
501%4 64% 41% 3 Jan. 8 Pan-American, Class B ($50) (PPB).......... 89,271,600 5 $1 . 4 77% ‘ 116,200 
6% 1% 4% 1% 26 Jan. 6 Panhandle Prod, & Refining (sh.) (PDF).... po gta ae ”) 
68 27% 42% 29 26 Jan, 13 Panhandle Prod, & wits EEE res ae 3, _ 2 AV A) 9 1M) 
od 35% 24 10 Mar. 19 Park & Tilford (gh.) (PRT)..ccccccrcccecses ‘200,000 etaeess j 29 OW) 
ms 1% % 1% . 13 Jan. 12 Parish-Bingham, stamped (sh: ot 150,000 er 1% 
10514 101% 106% 103 105% Jan. 13 Jan. 2 EE OD ORR arr 1% 2 105 
43% 30% 18% 26% Jan 2 Mar. 17 Pennsylvania Coal & Coke ($50) $1 mn 
102 5s 100% 97% ee oe oe eehnewen Pennsylvania Edison pf, (sh.) (PV $2 99% 
7% 40% 50 42% 48% Jan 5 45 Mar. 18 Pennsylvania Railroad ($50) (pay . * 4 45 i 6,600 
4 1% 4% 1% 3 Jan 9 1% Mar. 16 Penn Seaboard Steel (sh.) (PSX)..... re R 1 1% Va 19,900 
97% 86 119% 92% 121 Feb. 11 112 Jan. 16 People’s Gas, Chicago (PO). » 2 2 2 : 4 114 1 2,9) 
8 221% 9% 20% Jan. 12 16% Mar. 18 Peoria & Eastern (PE) 16} 
win 36 73 40% 72 Feb, 25 64 Mar. 25 Pere Marquette (PQ). 64 65 1 100 
16% 6714 85% 71% St Jan. 16 80 Jan. 12 Pere Marquette prior pf. 1% 80 80 M% 200) 
70% 57% 77 60 75% Jan. 16 70 Mar. 18 Pere Marquette pf...... % 72 72 y aM) 
30 we = Scare la: peas Pettibone-Mulliken (PK) a 
as a 3 eS ms bag sn aa aie a ed , Pettibone-Mulliken Ist pf........--.ceeeeeeees 1% *100 
50% 41 57% 42% 7 51% Mar. 18 Philadelphia Company ($50) (PH) $1 . ‘ 52 % 4, 21K 
45% 41% 46% 42% 3 45% Jan. 5 Philadelphia Company 6% pf ($50) 14,5: ‘ $1.5 \ 45% 46% M 21) 
- 5444 34% 9 38% Mar. 28 Phila, & Reading Coal & Iron (sh.) (PRC).. 1:400,000 s 39 4% 100 
52% 35 9 48% Feb. 13 Philadelphia & Reading Coal & Iron ctfs..... ........ aA 18% 
24% i1% 23% 11 5 12% Mar. 19 Philip Morris & Co. ($10) (PPS) .. 2,760,000 Jan. 2, °24 50x ‘ 13% 1% 1.700 
55 88 44 12 BD Feb. 20 PRIe-FOMOS COM.) CRE) cccccccccccccsccccecs 85,000 Oct. 1, ‘24 2 65% 65% 4%, 1) 
851% 90 77 15 824% Mar. 24 PRR SOMES DE. sccccvesscccesccsee i «eee 2,125.000 Feb. 1, °25 1% . 82, 82% 4%, iw) 
om 19% 42% 2814 ( 2 36% Jan. 5 Phillips Petroleum (ah.) (P).....ccccccccccces 1'849,904 Jan. 2, °25 50« . r 37% 2% 69,900 
- 46% 27 32% 19 23 Jan. 23 20 Feb. 2 Phoenix Hosiery ($5) (PXY)......-.....+-+-- 875,000 rr » 20 
{ 100 89 94 2% 86 Mar. 18 85 Jan. 10 ee BERGINES ils a 6.0660 06555660 006056:006080 4,000,000 Mar. 2, ‘25 1% 86 
15% 6% 16 6% 15 Jan. 13 11 Mar. 18 Pierce-Arrow Motor (sh.) (PZ)..........+++- 250,000 May 1, ‘19 $1.2! 11 1! 1) 
72% 60 95 5914 92 Feb. 26 85 Mar. 18 Pierce-Arrow prior pf. (@h.)......scesceeesee- 15,750 Jan. 1, °25 $2 8 87 + % 100 
35% 13% 54 18% 51% Feb. 13 43. Mar. 24 Pierce-Arrow Motor pf..........s-ceceeeceeees 10,000,000 Apr. 1, ‘21 2 3 43% 2 800 
1% 4% 1% 3% Feb. 5 1% Jan. 2 UOTE Ce GRE) CED ceccvcccccnnsientconsess 29,622,925 <a@e% 2 2 xy 00 
| 4114 16 36 20 40 Feb. 26 25% Jan. 2 PEOTCO Ol). ME ccccccerccepeccvssecccesscesesece 15, ,000 Feb. 1, °22 2 OY, 32 2 600) 
7 a a 5% 4% 8% Feb 5 5% Jan. 2 Pierce Petroleum (sh.) (PPX).......+-+.+00. 2,500,000 a er é 6% \, 1,120 
67% 58 63% 47% Je 13 45% Mar. 28 Pittsburgh Coal of Pennsylvania (PC)........ 31,036,700 Oct. 25, '24 1 454 45% 3% 14) 
100 96 100 94% é 5 90 Mar. 27 Pittsburgh Coal of Pennsylvania pf.......... 35,000,000 Jan. 24, '25 1% , K vO 5 00) 
Ss a oe oo *90 = Mar, 23 *90 Mar. 23 Pitts., Cincinnati, Chicago & St. L. C>)...- aaa Jan. 20, '25 2 SA "0 90° | : 10 
Wi *129 *128 140 140 *1401%4 Mar 4 "140% Mar. 4 Pittsburgh, Fort Wayne & Chicago (FW).... $6,812 Jan, 2, ‘25 1% . *140% 
“141% *128 140% 138 i39% Jan, 17 139% Jan, 17 Pittsburgh, Fort Wayne & Chicago pf........ 19, oie S00 Jan. 6. '25 1% 2 139% 
98 90% 103 95 102% Jan. 8 97 Mar. 25 Pittsburgh Steel pf. (PG PR) 10,500,000 Mar. 2, °25 1% 97 97 21 iM) 
¥ 63% 58% 63% Jan. 17 51 Mar. 9 Pittsburgh Term. Coal (PPT)... 860, ne 3 RUM 
87% 83 88 Jan 6 83 Mar. 23 ee eae Sr re é Mar. 2, ’25 1 . 8&3 1 100 
11! 10 16% 9% 15% Jan, 2 12% Mar. 24 Pittsburgh Utilities Corp. pf. ($10) (PTU).... 5,058,310 Nov. 1, '24 +66 J 13% - & 000 
a 16% 11% 15 Jan. 15 12% Mar, 20 Pittsburgh Utilities Corporation pf. ctfs. ($10) 802,830 Nov. 1, 24 760 SA . 13%, - ¥ 00 
50% 33% 75% 38 73% Jan | 63 Mar. 19 Pittsburgh & West Virginia (PW)............ 30,500,000 ~——ig.. s ti 65 a 
4 60 70 50 3 6 Jan. 2 40% Mar. 10 Porto Rican-American Tobacco Co. (PRT)... 6,313,800 seecesess . +1 41 t % 100) 
| 134 47 103% 48% 107% Feb. 19 93% Feb. 16 Postum Cereal (eh,) (P. &.).....sccccccssceee 400,000 2 $1 ’ 7 102% + 21 500) 
114% 10814 117 110 17 Jan, 13 115% Feb. 3 PG CORO): BE oc ccciccccwcsnssesecsccccenes 6,500,000 2 . 115% 
! 81% 42% 62 39 69 Jan. 2 54% Mar. 27 Pressed Steel Car Company (PSL)............ 12,500,000 $1 ? 4% 4% — Oy $400) 
% RO 90 | 67 ‘ 83 Mar. 25 Pressed Steel Car Company pf....... 12,500,000 1% s 83 2 
58% 17 43% 2% 23 Mar, 17 Producers & Refiners ($50) (PFN 11,467,850 50 2 23 2 1,600 
1915 36 47% 4 43% Jan. 8 Producers & Refiners pf. ($50) 2,845,350 87 4c $5 45 ai 600) 
2: . ad Mar. 12 Public Service Elec. & Gas pf 15,000,000 1 4 44 v4 A 1.800 
51% 41% 70 33 GG Mar. 27 Public Service Corporation, N. J. (sh.) (PUB) 845,113 $1.25 Q - titi 664, 1%, 1,900 
100 ) 101% ‘gk 9 Jan. 7 Public Service Corporation, N. J. 7% La) OPTS 16,708,400 1% 2 ww we 2% Tt) 
108% 98 115 99% Mar. 7 Public Service Corporation, N. J. 8% pf...... 21,530,800 2 16 110% va nO 
a 101% 9414 Jan. 16 Public Service Electric Power pf. a twr) 6,000,000 1% 2 104 ; 
133% 110% 151% 113% Mar. 24 Pullman Company (PU)............ "188 2 30% 130% mt 13,800 
694 41% 67% 37% Jan. 2 Punta Alegre Sugar ($50) (PQS)............. $1.25 ) ‘ 41% 42 1 3.500 
32 16% 30% 20 Mar. 24 Pure Oil Comp.*ny ($25) (PUY)....... 37 25% 26 % 2,900 
100 82% 105% Mar. 25 _— Pure Oil Company pf............++++--+-++++: 13.000 : 13 103 ma 100) 
oe 66% 25% Mar. 27 RADIO CORP. OF AMERICA (sh.) (RA). 1,069,928 oscars 18% 418% 4 138,400 
ei 45% Jan. 5 Radio Corp. of America pf. ($50)........ 17,258,850 Jan. 1, '25 8714 2 0) nO 1 800 
70 "62% 71% 64 Jan. 8 Railroad Securities Ill, Cent. stk. etfs. (RSY). 8,000,000 Jan. 2, °25 2 SA 71% 71% 110 
123 99% 137% 106 f Feb. 17 Railway Steel Spring Company (RY)........ 13,500,000 Dec. 31, '24 2 Q 24 124% 5M 1,100 
121% 110% 119 113 16 Mar. -7 Railway Steel Spring Company pf............ 13,500,000 Mar. 20, °25 1% ) 15 115 400 
34% 29% 33% 30 22 Jan. 7 Rand Mines (sh.) (RDM).............- see 22,130 Aug. 23, ‘24 $1.71 35% 
9% 17% 9 Mar. 18 Ray Consolidated Copper ($10) (RC).......... 27,497 620 Dec. 31, °2 25¢ 123 12% 1% 10,400 
81% 6814 79% 51% 6 Mar, 2! eee GE GD ccso0cccssccnnedt osaepenes 70,000,000 Feb. 12, ’25 $1 Q 71 T1% 4%, 36,800 
56% 44 56% 34 20 Mar. 18 Reading Ist pl. (G50). .cccccccccccccccssccncvc 28,000,006 Mar, 12, ‘25 ic Q 36% + & 1,800 
56 45 56 334% 6 Mar. 18 Readin, - TC Sp passahondeagesoseiesee 42,000,000 Jan, 8, '25 50c Q 57 x37% Ms 200) 
48% 24 54% 324% 6 Jan. 27 Reming MEGIEDUTET CIEE). ocesccceesdessces 10,000,000 Rineiom as 64% 66% 2 15,700 
104 89 99% 901% 10 Jan. 2 Semianhon ee a! Uf Sree 4,000 ,000 Jan. 1, °25 13 Y 101% 
80 110 90% 2 Jan. 21 Remington Typewriter 2d pf................+. 6,000,000 Feb. 20, '25 2 108 
*90 *894 97% 90 2 Jan, 16 Remington Typewriter 1st bf. a Bigeocevus 1,217,000 © Jan. 1, '25 1% 10314 
#112 *108 114% 114% 7 Jan. 12 Rensselaer & Saratoga (RNS)..... coséosccese SOE Jan. 2, '25 4 *120 
5 31% 8 23% 7% 13 Mar. 24 Meabenis.. test (ai.). CRBUD o00.06.0 0.0:0.0:00002 0000 YY ars : 1 i4 1 17,200 
66% 401 63% 42 3 Mar. 27 Republic Iron & Steel Company {REBO) cmon 30,000,000 May 2, ’21 1 $54, 46%, 31 19,100 
96% 84% 95 2 13 88 Mar. 2% Republic Iron & Steel Company pf.........-.. 25,000,000 Jan. 2, °25 1 88 AA \, 300 
29% 14 22% 9% 5 13 Mar. 27 Reynolds Spring (sh.) (RSX)...........-+++-- 387,958 Feb. 2, °25 25 13 1% 200 
116 116 9 140 Mar. 24 Reynolds Tobacco Company (=) ree 10,000,000 a 7 14¢ 140 - 7% 100 
73% 7 7 61% 10 72% Mar. 24 Reynciaa Tobacco inn Class B ($25)... 70,000,000 ae Th 72% 72% — |} 7,100 
18 114 121 115% 25 119% Jan. 8 ids Tobacco Company pf..........- oepee ae 00 1, 1% 2 joy 120% + % 800 
19% 10 16% 8 11 Jan. 8 Robert Reis & Co. (sh). QUREEE) « cwcccccamwts 100,000 11 : 
82 67 74% 60 70% Mar. 3 68 Mar. 18 Robert Reis & Co. Ist ~ Fs snake coves : 2,250,00 1% 68 
94% 96 86 97% Feb. 20 92 Jan. 19 Rossia Insurance Company ($25) (ROS). 1,200,00 $1.4 a7 97 +1 200 
55% 50% 405, 57% Jan. 31 484%, Mar. 24 Royal Dutch, New York (sh.) (RD)......... 825,173 $3.18 48 48% 3} 1,800 
j 39 66 32 62% Jan. 9 47 Mar. 23 Rutland pf. a Ee eer 9,057,600 47 47% 1% 300 
“ 23% 17 45% 22 51% Mar. 14 39% Feb. 17 ST. JOSEPH LEAD ($10) (JO)..........-++++ 15,504,130 0 ‘ ‘ 45 4 4,20) 
q 27 16% 65 19% 73% Mar. 3 57% Jan. 16 St. Louis-San Francisco (F'N) 46 432,000 1 ' r 65% — 4 37,400 
50 35% a 42% 84 Maf. 3 7 «©6©Jan. 20 St. Louis-San Francisco pf......... 7,500, 1 7 7 2 900 
25% 55 33% Mar. 2 45% Mar. 24 St. Louis Southwestern (SS)......- 16,356,100 ; i 46 3 9,500 
54% 74 57% 75% Mar. 1! 70% Jan. 19 St. Louis Southwestern pf.........-.6--+-+e05 19,893,700 1 704 70% % 1,200 
18% 88% 32% 108% Mar. 3 69 Mar. 27 eg Oe Pree 9,239,300 1 6 6% 12% $5,800 
88 129% 96% 116% Feb. 9 109 Mar. 23 Schulte Retail Stores (sh.) (SHO)..........- 376,000 $$2 2 100 10934 + % 3,600 
112 114 105 115 Feb. 19 110 Jan. 6 Schulte Retail Stores pf..........-+-eeeeceees 6,349,800 4 1 13 113 2 300 
24% 6% 25% Feb. 25 20% Jan. 16 Seaboard Air Line (SB)............ccceeseeee 38,919,400 22% 22% 1% 8.500 
8% 45% 14% 43% Feb. 5 37. Mar. 27 Seaboard Air Line pf............-eeeeeeeceees 23,894,100 1 37 37 — 2% 9,800 
65% 155 78% 172% Jan. 13 148 Jan 6 Sears, Roebuck & Co. (SK)............45-045. 105,000 ,000 $1.5 Q » 14% 150% — 2% 58, 400 
43% Mar. 26 41 Mar. 27 Shattuck (F. G.) Co. (sh.) (FHK)........... 300,000 anes 42% 4 “ “ ‘i 
. 0 , 1% yy : ys 


S 's 4 7h 3e 3% Mar. 27. Shattuck-Arizona Copper ($10) (SZA).-..---- 3,500,000 Jan. 20, "2 2 
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stock Transactions —N ew York 


Mar 


Amount 





5 ( Capital 
Stock Listed 
& She I & i ») (SH 113,608 
6 Sh « Ur n Oi } SIIN) 10,000,000 
She Union Oil pf i oe . 26,000,000 
She n-Willia ist f 15,000,000 
Pet ' $1 7,206,730 





18,541,100 
20,856 590 
10,000,000 
6,700,000 
11,205,600 
5,000,000 
,380 900 
120,000,000 
60 000.000 














313, 
3.000,000 
410,686 
16,500,000 
500 





24 tandard 


inda 


7,800 

600 ,000 
80.000 
1,875,000 
8,400,000 
766.900 
1,116,268 
10,000 000 
America ($50) (SWA) 5,000,000 
tes » (SYZ) 300,000 
(sh.) 200,000 
KP. temp. ctfs. (TZ) 189,000 
‘ ish.) (TCC) 794,504 
(TX 164,450,000 
6,350,000 
38,760,000 


studeba ke 


l Studebaker 








A il ($10) rmX) 





6,000,000 
16,590,000 
50,442,900 
r (sh.) (TKR) 1,200,882 
rB) 51,483,100 





sh.) (TCN) 
(sl ru) 
ransit (TW) 
nsit pf. 3,000,000 
UNDERWOOD TYPEWRITER ($25 (UN) 10,000 ,000 
Underwood Typewriter pf......... 3,600,000 
Union B & Paper I 15,000,000 
i Union Oil of California ($25) (UCL) 40,480,800 
{ 
t 








nion O11 (¢sh.) (UO) 1,389,417 
fie «(U) 222,291,600 

Union Pacific pf . re .. 99,543,500 
17 t on Tank Car (UTX) ° Prirrrre ©) * 
18 Union Tank pt . . 12,000,000 
i United Alloy is (ALY) 905,000 
t United Cigar res ($25) (UC) 34,112,850 
2 United Cigar Stores pf bavis seccetase eee 
i United Dr (DING) 21,327,150 
; United Drug Ist pf. ($50) 28,779,300 
18 United Dyewood UpDY) 13,918,300 

United Dyewood pf -.s» 4,500,000 
! United Fruit Company (UF) 106,000,000 
9 United Railways Investment C (uw) 20,400,500 
United Railways Investment Company pf 15,840,000 
United Paperboard (FB) ; ie 10,105,000 
United States Cast Iron Pipe & Foundry (CJ) 12,000,000 
19 United States Cast Iron Pipe & Foundry pf... 12,000,000 
17 United States Distributing (sh.) (UA) 106,545 
9 l D : ~ 














state stributing . ’ ° 

{ 3 ess (UX) 10,000,000 
l d § loffman Mach. (sh.) (HMY) 179,955 

9 United States Industrial Alcot (UD).. 24,000,000 

; United States Industrial Aleohol pf . 6,000,000 

4 t & Improvement (UY) 
t Improvement pf 
Company (RU) 

er Company Ist pf . 69,000,000 

r Ref. & M. ($50) (UV) 17,555,750 

Ref. & M. pf. ($50).. 24,317,500 

poration (X) .. . 508,495,200 





nit 


ited States H 











United Sta 
2 United Sta 
o United Stat 

United Stat 
7 United S 
18 United 
s 











United States 















































1 United States ‘orporation pf . 360,314,100 
4 United States (sh,) (UB) 5 
4 United States pf , 5,53 
iD Universal Pipe tor (sh.) (UVX) 1 
16 Universal Pi or pf 6,392,000 
a Utah Copper . 16,244,900 
17 Utah Securiti tion (UZ) . 30,775,100 
8 VANADIUM CORPORATION (sh.) (VA) ‘ 373,334 
iv Van Raalte sh.) (VRT) ° ° 80,000 
27 Van Raalte ist pf ~ 3,995,000 
") Virginia-Carolina Chen al (wh.) (VC) 244,609 
0 Virginia-Ca na ctfs. of : 
Virginia-Carol cal pf , : 21,568,400 
Virginia-Ca al pf. ctfs. (sh.) ‘ 35,235 
} Virginia-Car al, Class B ctfs. (sh.) 6,802 
17 Virginia-Care al, Class B (sh.).. 63,141 
Virginia Tron ce (UK) ‘i 10,000,000 
7 Virginia Iron, Coal & Coke pf ve . 5,000,000 
14 Virginia Railway & Power (VY) . 11,950,300 
Virginia Railway & Power pf isaus .. 8,976,000 
i V. Vivaudou (sh.) (VV) Ses 300,000 
( Vulcan Detinnir y 2,000,000 
Vulcan Detinnin 1,500,000 
21 WABASH WA 398,700 
20 Wabash pf \ 58 034.300 
21 Wabash pf l 5,059,300 
2 Waldorf System (sh ° ‘ 441.610 
3 Ward Baking, Class A (sh.) (WD) R4,111 
24 Ward Baking, ¢ s B (¢sh,) 500,000 
11 Ward Baking pf. (sh,) 31,291,400 
Washburn-Crosby pf. (WCY) 6,860,000 
16 Weber & mer new (sh.) (WRC) 
5 Wells F $1) (WF) 
2 West Per sh.) (WEN) 
6 West P y 7% pf 
27 West Fenn Pov f. (WPP) 
9 Wester: lec pf. (WN) 
24 Western Maryland (WM) 
7 Western l 
(WR) 
6 of A 
cw) 99,817,100 
2 ($50r (WKM) 39,423,844 
N Westinghouse F ($50) (WX) 114,504,450 
Westinghouse E Ist pf. ($50) . 8,998,700 
BD Weste Ele In (WZ) 100,000 
ri West Eile Ir “Nass A (sh.) 100,000 
Wheeling & Lake 33,613,800 
4 Wheeling & Lake 10,327,300 
17 White Eagle Oil ¢ 460,000 
2 White Motor ($50) 25,000,000 
30 Wickwire-Spencer 434,800 
24 Wickwire-Spencer 7 ,000 
26 Willys-Overland { .. 11,324,180 
28 Willys-Overland pf . . 22,049,500 
4 Wilson & Co. pf. certificates ‘ 5,000,000 
Wilson & Co. (sh.) (WWZ) 202,219 
Wilson & Co. pf 5,079,000 
Wisconsin Central certificates. ... nee . 5,000,000 
Wiseonsin Central (WC) . 8,026,300 
oR Woolworth (F. W.) Company ($25) (Z) 65,000,008 
4 Worthingtor Pump (WER) ‘ 
27 Worthington Pump pf., A 
an Worthington Pump pf., B.. . 
17 Wright Aeronautic (sh.) (WAC) 
; Wrigley (Wm.) Jr. (sh.) (WWY).... 1,800,000 
8 YELLOW CAB MANUFACTUR, ($10) (YC) 6.000 ,000 
27 Youngstown Sheet & Tuhe (sh.) (YB) ORT 606 





Stock E 


Last 
Date. 
Paid 


24, 





Jan, 15, °24 
Dec. & 


Mar 





June 30, ‘23 
Feb, 
Jan. 
Dec. 
Mar. 
Jan, 
Feb, 
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Stock Transactions- -N ew York Stock Exchan: 9 Continued 
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Net ! Ne 
High. Date. Low. Date. First, High. Low. Last. Change. Sales. | High. Date. Low, Date. ow. Last Change sles 
2 Feb, 24 % Mar. 24 Foundation Co ‘ 1 1 4 ly % 11,600 27% Jan. 26 23 Mar. 27 Public Ser a F OM 
% eb, = Mar, 25 nt, e & el ‘ 3% 344 = 2% ly 8,100 5 an. 22 ar. 10 *ublic Serv P 
49 Keb, 10 : M 23 (1 Tel T ¥ ¥ 1¢ J 2 M 1 Publ 
% Mar, 25 % Mar.28 New York Canners.. ‘ % %& % % 1,254 24% Jan. 9 17% Mar. 28 Reading 7 is 2%, 
% Mar. 10 % Mar. 10 Pacific Tel & Tel es é 1 sn o % Mar. 6 % Mar. 6 United Papert ‘ 
U. S. Cast Iron Pipe & Fay. pf.. 2% Back | Hudson Motor Car paid 10% in stock Ag 1 100% In cx re 
Stock Exchange Footnotes , Gnitea States Steel”... Pe e% = OExtra | 1924. : ‘ oe 
——-——— | Vulean Detinning pf...:........... $1 3ack Hupp Motor Car paid 10% In common st P 1 paid $1 baci sind 
2 e . v2 } ere rec jal pack lividadenc 
i High and low prices are based on sales of 100- | American Bank Note ‘ened 10% in common stock | tageenatl- Rand ae 1 Ge 22: $1 on Nov. 1, 1922, and $2 on 
:% share lots, except in special instances wnere an | on Dec. 29, 1922 | Dec. 5. = awn 
asterisk (*) indicates that the price given is for American Radiator paid 50% in common stock on | eB Bao “Cement paid 10% in stock on Jar paid 50% in stock June 23 
less than that amount. {including the amount of Dec. 30, 1922, and 50% on Dec. 31, 1924, | 1925. i 100% in stock June - 
New Yorx Central Railroad stock listed. {Pay- | Americ an Steel Foundries paid 18% in comnron | Jnternational Harvester paid 2% in common s 2 €3 paid 25% in comn chon 
able in scrip. {|Payable in stock §Payable in stock on Dec. 30, 1922. |} on common stock on Jan. 25, 192: < Sept. 1, 1924. 
preferred stock. xEx dividend. xxPays 8% an ; All American Cables paid 20% in common stock | [{ntertype Corporation common paid 10% r aid 4% in common stock ¢ cor 
nually. ete ; } on Dec. 30, 1922. mon stock on Nov, 15, 1923 2, 1924, and 8% on Jan. 2, 1925 
**Liquidaiing dividend. ttPartly stock Atlantic Refining paid 900% in common stock on Kresge (S. S.) Co. common paid 33 1-3% paid 60% in common stock n 
The rates of dividend referred to under note {| _ Dec. 20, 19 é | _ Mon stock on March 1, 1923. 
indicated by { include extra or special dividends | a No — paid 5% on common stock on Louisville & Nashville paid 62%% in stock . fornia paid 100% in s or 
as follows: Amount Kind ec 7, 1923. 
Albany & Susquehanna.... .$2 Specia: | Congoleum Co. paid 300% on common stock Dec. Manhattan Railway certificates of der [ yew Jersey paid 100% i 
Aitiance Meakty  .0. 02. s6cccee oy Extra | 19 54% in scrip warrants on Jan. 2, 192: 1 
Denese OGG. .<sesccccss aiaseseoel ae Extra | samaieiation Can paid 5% in common stock on Manhattan Shirt paid 20% in common stock 2 2 com. stock Dec. 2 22 
Commercial Tebrents, Class A.....$1 Back | common stock Feb. 15, 1924, and 5% on Feb. 1, 2. paid 80% in stock Dec, 2 22 
Oh., Site BW... 6c cccces $1 Extra 1, 1925. May Departme nt Stores paid 30% in stock paid 50% in common st 
f Eastman Kodak. cast eeeeesteesecees 75e Extra | Corn Products Refining paid 25% in common stock 20, 1922 
t Fleischmann Company ...........- 50c Extra | on common stock June 30, 1924 Nash Motors oat three shares of referr es pald 14% in stock June 
Helme (G. W.) Co..............- 15% Extra | " ~ We . et ioe stock and four shares of common ck for ea ,% on Sept. 30, 1924 
Homestake Mining .......... $1 Extra Se . Momeers & Co. paid 0% in | share of common stock on Dec. 1922 paid 20% in comm etna 
25 = Re : wo OM, INES Nati Bi 75% in common st o1 ) ; 23 
ee “Cini cokes $1 - — | Endicott-Johnson Corporation paid 20% in stock eg — > ea con , (a 50% liquidatt: gd lend 
aa sxtra | 4 - - | . 30, 1922. id ! 1 en 
Liggett & Myers...... re $1 Extra on Feb. 15, 1923. | National Supply Co. paid 10% in common 
Liggett & Myers B...... eS Extra | General Baking paid 200% in common stock on | on common stock June 16, 1924, ir Brake paid 35% in st on 
Loose- Wiles Biscuit BR Boo e de cecves. Back | Dec. 28, 1922 . Otis Elevator paid 10% in common stock r 
Nagh Motors ......-scscccee - $1.50 Extra | General Electric paid 5% in special stock on Oct. mon stock June 21, 1924. tric & Mfg. paid 10% in com 
Met ere $1.50 Extra | 14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, Pan-American paid 25% in Class B stock on ass ; mmon and preferred stocks on 
Pittsburgh Utilities pf...... jcéane, Oe Extra | 1924. A and Class B stock on Dec. 11, 1922 Als M 24 
Remington Type 2d pf. $4 Back | Gulf States Steel paid 11%% in stock on March 20% in Class B stock on Class A and Class | hi paid 25% in common stock on 
Timken Roller Bearing ........ zi Extra | 13, 1925, stock on Feb. 8, 1923. 
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BONDS (PAR VALUE). AVERAGE 40 BOND! 
Week ended March 28, 1925. Net Net 
‘lose Ch’ ge Close Ch’ ge 
12.94 100 19, Py $12 i.  Miiekeceprvasess ss ee. j ? 2.72 02 
Monday ....... ......----. sosees SERCO 38.6c7.8 pees b MAP, Bh... <.+.ks cesses |. 82.75 7 
I i. o.cia.c 4.0.54 obscene *- -++ 12,123,200 16,749,750 12,370,650 | Yor 55 Qo 75 2.42 
WOmenaay «......00. eae . -see+- 10,926,800 D 15,576,400 ee ee ae eee s a si - 82.6 4 
Thursday ......... aaceae ; eseees 11,044,700 14,796,000 : — — 
Friday eater aaratenies toes 10,580,500 Holiday. NET YIELD AND NI SUES 
Seturtey Gdn sobanvegdenes ‘ : a6 6,152,000 6,718,150 " Year Same Period 
ae aes ee Last W K to Date Lest Year 
Total week............ er eeeeeee $63,081,300 $61, 512 2,200 Average net yield of ten high 
WORF £0 GOCE. oc ccsccccx 972,360,100 817, 072.710 priced bonds............ ete 1% 
New security issues........ $x $1,2 1.03% » 550 
BOND DEALINGS IN DETAIL. 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS A ws 
Mar. 28, 1925. Mar. 29, 1924 Changes. High I 
Gerperetions ... 2.2.22... a dia $45,f = 500 $45,063,500 4 $867,000 a a ee 83.87 Feb 81 90 ¥ a my. 
4 United States Government....... = 6,327,300 21,378,650 — 15,051,350 NE 82.46 Dec. 76.95 Jar 82.36 Nov. 76.65 Sep 
Foreign ................0+0. : -- 10, 781, 500 8,789,000 . 7. Sree 79.43 Jan. 75.58 Sey . 89.47 Jan. 14.24 Dec 
State Fadl ark wenrd wae ace w mmied tied =i ‘ 3000 esos so ees + 937000 | eaten: 82.54 Aug 75.01 Jar ) 89.18 Nov. 86.19 Apr 
Pe ere Seem ers ° ‘ 39,000 59,000 20,000 = ae eeeeece = oy 67.56 June 1 : iy Nov. ey Jan 
— pat ee a S| nas entieesés-6 c 55.57 ay 89.42 Feb. 81.42 Dec 
WN, Mess cnwe dscddcsowns ‘ -..-+ $63,081,300 $75,390, 150 —$12, 208,850 *To date. * 92.81 Jan. 85 45 Deo 
ond ransactions Cw ork ock Ex change 
j Week Ended Saturday, March 28, 1925 Total Sales, $63,081,300 Par Value 
UNITED STATES GOVERNMENT LOANS , Range, 1925 Net , Rang Net 
2s after decimals represent 32d of 1 per cent. | High Low Sales High Low Last Ch'ge | High Low zh Low Last Ch’ge 
Range. 1825 ue em is ata ea » Net | 97% 94% 49 City of Copenhgn 5%s,’44 96% 96 96 % O45 9 BLEe — . 
High Low Sales High Low Last Ch’ge | 92% 894 41 City of Greater Prague 9% 93% 93 ( 
101.29 100.28 644% Liberty 344s, 1932-47.101.15 101.8 101.9 —7 | 5 EAS, MVG2. 6 ee ee ee ee ees 90%, SOY, 89% \K, 95% 9 49 ctfs 945% 9414 4 
101.23 100.26 29 Lib 3%s, -47, reg.101.9 101.9 101.9 4.6 864% St 42 City of Lyons 6s, 1934... 54% S4 44 % 91% 9 f Power 
101.25 101.11 1 Lib 1st ev 4s, 18 101.18 101.18 +.7 | S5% St 70 City of Marseilles 6s, '34. 84% 84 84 . 14 .. 90%, 90 90 
102.1 101.14 158% Lib Ist ev 4%s,’: 26 101.19 101.22 +.2 | 98 SS 29 «(City of Montevideo 7s,’52 91 90 91 li, RSI4 84 64,ctfs 86 N4%, 84 i, 
101.29 101.9 2” Lib 1st ev 44s, 1932 > | 96% 94% 8 City Porto Alegre 8s, '61. 95 95 95 yy em, 7 ; € 68.47 8D SB uns , 
1947, registered. .+101.13 101.12101.13 —3 | 97% 94 25 City 1 Kio de Jan 5s, ’46 94% 94 9444+ % lle episod hy Ags ig Mir . 
101.7 100.20 854% Lib 2d cv 4%4s,'27-42.100.31 100,28 100.29 4.1 | 95 93 12 Do »s, 1947..... easeces 934% 93 93 if 995% 9s JAPAN Er . ; 
101.5 100.18 55° Lib 2d ev 44s, 1927- | 100° 97% 19 City Sao Paulo 8s,'52, cfs 97% 97% 97%4— % 0 OO A , 
1942, registered. . . 100.30 100.26 100.30 +.3 8614 R314 7 City of Soissons 6s, 1936. 85 844%, 8444— 92 WR 2TH ss, 1954... 91% 90K 907 vA 
101.21 101.1 1,781% Lib 3d 44s, 1928. .101.21 101.17 101.15 —.1 | 87% 66% 4 City of Tokio 5s, 1952.... 66% 6614 66% My 5 XN 1931.. 82. St SI 
101.17 101.1 : Lib 3d 14s." 8, =.101.17 101.14 101.14 +.3 vm % City of Trondhjem 6s, : 96%, 88 11 n Marga 
102.4 101.20 2,194 Lib 4th 4% 34-28. 102.00 101.27 101.27 1 | . 1944, certificates. ...... 9914 98% 99 68, 1947 94% 93%, 9 
101.31 101.18 80 Lib 4th Fen a. | 111%4 108% 13 City of Zurich 8s, 1945...109144 109 109% \% Te 24 ¥ 1UM 6s 
° 1938, registered 101.28 101.23 101.23 ~—.2 | 101% 98% 74 Czechoslov Rep Ss, 1951. 100 99 99% + % , : om, ‘iis S5% N4% 84 1 
105.12 104.13 140 Treas 4%s, 1947-52. 104.28 104.22 104.23 —2 | 100% 97% 52 Do 8s, 1952, ctfs....... 9% 9 WM — % 941% 92 , Pa "eu 92° 9% 11) 
101.00 100.14 344 Treas 4s, 1944-54... .100.21 100.18 100.19 +.2 110% 109 36 DANISH Ms f &s, '46, 4.109% 109 109 — % | 110% 107 ) 4 "109% 107% 10 1 
104.28 104.18 1 Treas 44s,'47-52,reg.104.18 104.18 104.18 —.10 110%, 109% Mi Do sf &s, 1946, ied oad 110 — 109y~—«j 108 106% } 10744 107% 107 
Total sales, 486,327,300. } 91 87 88 Dept of Seine 7s, 1942.... 88% 87 — 1} 111 109 63 |} 4s, °45.110% 110% 11 
> MGN SECU aS ' 94% 92 % Dom Rep 54s, 1942...... 93 925, 92% — 1 103 99 $9) ..101% 101 101 \ 
oe nn sera i errs oe | 102° 101% 2 Do ds, 1958....... 102 102.102, —.. 90%, RNA & ue ie 
Wi, 95 354 ARGENTINE 6s, A, 1957 961%4 96 96% | 10214 100% 25 Dom of Can 5s, 1926..... aon 100% 100% .. 7 . 88% SSIGZ XN 
1% 9% 346 Do 6s, B, 1958, ctfs.... 9614 96) 9 — & | 103% 102 146 Do Sys Ree 02% 102% 102% — 3 104 100% 147 I 6s, 1954... .102% 102% 102 
105 101% 98 =Do is, 1927. 102% 102% 102% — & | 102% 101% “ey «—seperes 102% 102% 10214 — if | iuz 102 Lene... ORIG 103 108 
84% 1% 11 Do 5s, 1945000000 2000.. 84 88K 84 + 1 | yon 101% 142 Do. 5s, 1952....2.222.. 1038 103% 108% — % | 100% 9715 | és, 43.) 991% 99% 998 
wii, 94% 142 Austrian s f 7s, 1943..... 95% H% M%— % | 103 984% 184 Dutch EF Indies 6s, 1947. .100% 99% 100% + 1% | 100% 979. 111 99% 14 99% K 
45 41% 35 CHINESE GOV'T RYS 102Y¥, 98K 105 Oe, . Te i cc-semesces 10 99%, 100% % | 100% 97% 6: I . 99% 99% 99 
Ss, 1951..... 44 42% 44 +1 #42='| «99% 93% 64 Do 5i%s, ee 1953... ort 96% 97%4— % | 113% 110% 2 11114 110% 110 
9S 95% 13 City of Bergen 6s,’49,ctfs 964 96 96 — % | 99% 92%, S4 Do 5is. Nov, 1953... 9714 96% 9714... 90° «(8 its & 
113% 1104 24 Do 8s, 1945...... 113% 112% 111%... | 88 87% 46 ELEC PW 6%s, ‘50, w 188 87% 87% % | 62 8X14 8614 47 
11114108 16 City of Berne 8s, 1945....109%4 108% 100441 ! 91 87 15 FINNISH MU iN 6s A, 100% 98 I gs, 4,ctfs 99% 99 9% 
85% in ity of Bordeaux 6s, 1934 84% 835% SB%— % | SOR, MAEM 5.0006 0060080 87% 87 87 yy 104% 105% 103% 103%, 10% 
, 26 City of Buenos Aires 91 87 7 Do 64s B, 1954, ctfs... pies) oF oe R6Y% 85 1 OA TR’N HY- 
64s, 1955...... ion 96% 96% 96%— \&% 95% 91%4 41 Fr-Amer I D 7%, '42... 98% 91% 91%— 2% , 14 ctfs,. 5% 85% KS 
; 5 C of Carisbad 8s, °54, cfs. 98 97% YT%— % | 104% 100 416% French Govt 8s, 1945.... "102% 100 100 — 2% | — > : aaa wm, 4 : 
9S 95% 14 City of C hristiania 6s, "54 98 97% 971%4H— %*% 92% 88% 594%, Do 7s, 1949, ctfs....... 8914 88, kK, — 1 | 84% 80 ; } 0, etfs 82 4 SI 2 
ft 111% 109% 15 Do &s, 1945 eet .- 11d =110% 110% + & | 100%, 961% 499 Do 74s, 1941 9814 96% 965% —1% | 86% 84 oO! eb 63,53 S6 Sd M4 





| Railroad F. S. SMITHERS & CO. 
j ONDS | Industrial é ork Stock Exchange j 
Public Utility 19 ‘Nassau ‘Street. New York 
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Do Ts WSS, ctf Ss»? 
Paris-Orl Ry 7s, 1954 ao 
Paulista Ky 7s in Hy 

OF BOLIVIA 8 +7 

of Chile 7s, 1942 

Ms 26 

S 141 

Ss, 1946 





of Colombia 6%s,'27 








Rep of Cuba Sigs, 194 

Do Ss, 1944 

Do 4os, 1H 

Do Ss, 1949 

Rep of Finland s f 7s, 

10, w i 44 
Rep of Finland s f és, "45 85% 
Rep of El Sal Ss A, ‘48. .104 
Rep of Haiti 6s, A, ‘52 9455 
Rep of Mexico 6s, 1935, 

iast, large Bs 

Do 4s, 1954, asst 

Do 45, 1910 asst 

Do Ss, 145, assente , 
Rep of Panama 54s, 535.100! 
Rep of Peru s f Ss,°44,cfs. 99 
Rep of Poland 6s, 1940 70 

4 Do Ss, 1950, ctfs At 
Rep of Uruguay Ss, 1946,708 
tima Steel 7s, ‘55, rets RT, 
SAXON PUBLIC WKS 

7s, 1945, ctfs 92K 
State of Queensl'nd ts’47.104%4 

Do 7s, 1941 110% 
State of Rio Grand lo 

Sul Ss, 1946 Wily 
State of Sao Paulo Ss,'36.101 
Swiss Confed s f Ss, 1940.114% 
Swiss Gov 5%s, 146 Ww’ 
UNITED KING OF G B 

& conv Stes, 1920 116% 

Do 5s, 1937 1tMi4g 

Do 5ifs, 1929, reg 115% 
'' S of Brazil 74s, 19 lW7% 

Do Ss, 1941 YOK 

Do Cent Ry E 7s, 1952. S2% 
In SS Copen 6s, 1937 10-45, 

Total sales 

STATE BONDS 
N ¥ Canal 4s, 142 1M 
NEW YORK CITY BONDS 
4s, 1195S 1, 
i4s, 160 101% 
$i4s, 1964 102% 
44s, May, 1857 106% 
tias, Nov HT 107 
Total sales 
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ADAMS EXPRESS 4s,'48 SO 
Ajax Rubber s f Ss, 193t.. {% 
Alaska G M « ta B, 26 ’ 
Allegheny Val 4s, 1942 92 
Allegheny & West 4s, "98. SI% 
Am Agr Chem cv 5s 2s. 104 
Do ref s f TMs, 141 NT, 
Am Chain tis, 1933 97 
Am Mach & Fady 6 4 fs! 
Am Cotton Oil 5s, 1941 93 
Am Dock & Imp tis, 1936. 1081 
\m Republics tis, 1937 Ut 
Am Smelt & Ref Js, 1947. 97' 
Do 6s, 1947 107% 
\m Sugar Ref ts, 1937 102 
Am Tel & Tel col 4s, ‘2 97 
Do gold 4s, 1946 Mhy 
Do 444s, 1933 6%, 
Do col trust Ss, 1946 100K 
Do s f deb Ss, 190 OK 
Do ev ts, 1925 127 
Do deb 54s, 143 WZ, 
Am W W & Elee col tt 
Da, 1034 yt 
Am W Paper ts, 1930 tT, 
Do ctfs 45, 
Anaconda Copper ts, °54. 100% 
Do ev deb 7s, 1938 101% 
Andes Cop deb 7s, 1943 97 
Ann Arbor 4s, 1905 4 
\rk & Mem Bridge & 
Term Ss, 1964 91 
Armour & Co 44s, 1939 ri 4 
Do Del Sigs, 1945 93 
\ssociated Oil 6s, 1935 102% 
A, T&S F gen 4s, 1995 SHY, 
Do cv 4s, 1909 83 
Do ev 4s, 1905-55 3 
Do adj 4s, 1995 S3% 
Do adj 4s, 1995, stpd S34 
Do Cal & Ariz 4% G2. Wa% 
Do East Okla 4s, 1928.. DS%4 
Do Trans S L 4s, 1958 
Atl & Birm 4s, 1935 
Atl, Knox & Nor 5s ii 
Ath & Char A L Os, 144.102% 
Atl Coast L Ist 4s, 1952 
Deo 7s, 1930 
Do unified 4%4s, 1064 
Do L & N col 4s, 1952 
Atl & Danville 4s, 1948 78% 
Do 2d 4s, 1948 “av 
Atl Refining deb Ss, ‘37 V9 
Ath & Yadkin 4s, 1949 7614 
Austin & N W 45s, 141 ON, 
BALDWIN LOCO 45s,°40.108 
Balt & Ohio 4s, 1948 RS, 
Do conv 44s, 1933 92% 
Do ref & gen 5s, A, ‘M. 89% 
Do 5s, 1948, ctfs 101% 
Do 6s, 1929 10314 
Do ref ts, 1995 102% 
Do P LE & W V 4s,'41. 87 
Do S W Div 34s, "25. .100 
Do Tol-Cin Div 4s Ww. GOW 
Barnsdall ev 8s, A, 1981. 105 
Beech Creek 3%s, 1951 Silty 
Bell Tel of Pa ref 5s,'48. 101% 
Beth Steel ref deb 5s,'42. 97 
Do ext Ss, 192% 10s, 
Do sf 4s, B, 1953 N71 
Do pur money 5s, 1936. 914 
Do 6s, A, 1948 bs 
Brier Hill Steel 
B'way & 7th Av . 
B'klyn City R R 5s, 1941 93 
B’klyn Edison gen 5s,'4%. 100% 
Do gen 6s, 1930 104%, 
BMT sf 6s, A, 1968 SK 
B'klyn, Queens Co & Sub 
con 5s, 1941 70% 
B'kiyn Un El 5s, 1950 S3ue 
Do 5s, 1950, stamped S31 
B'klyn Un G ref 6s, ‘47. . 100% 
Do 5s, 1945 100 
Buff, R & P con 4%s, ‘57 S5% 
Do gen 5s, 1937 10114 
Bur C R & N col 5s, 1934 97% 
Bush Terminal 4s, ‘52 St 
Do Ss, 1955 Rx 
Bush Term Bldgs 5s, ‘60. 97 


CAL GAS & EL ref 5s,"37 99% 











108 
SSK. 
O1% 
RA 
Lith 
1OS 
101, 
SOA 
90% 
68%, 
1M 
SI. 
iy 
O63 
1am, 
RIA, 
ow 
4h, 
90 
ths 
2 
100 
104% 
31 


TUM 
HDL, 
S156 
L093, 
90%, 
S44 
101%. 
V7T% 
86 
N7 
7 


wt, 





101 

103% 

101% 
S6hG 


100 
in 
104% 
RIM 
11% 
tnt 
1044 
S6 
OL. 
04% 
ht] 
HS, 
93 
look 
104% 
S4 


TOM 
<2%, 
N1% 
1008, 
100 
S45 
101% 
9T% 
S6 
Si 
a7 


Hes, 


High Low 


101 ag, 
7 N4U¢ 
ne Hit 
112 111% 
re 13% 
SO SY 
&5 SS 
104%, 104 
tol! wo 
102% limp 
104% 102% 
1h, w7! 
AN xo 
\4 ~ 
RK mal 
10S! pengt 
103 lait 
tl, SAM 
i oo 
12h lin 
93 1%, 
‘ O71 
oS H7% 
117% 116% 
fst 7 
104 12 
SO nie 
1001 on, 
111% 105% 2 
1025 10h, 
1M Og 
SO R7%& 
mK, Ky 
S444 SDS 
104 1S 
iit, V4, 
107%, 104% 
OS o6 
sv” SO 
ry, = NOy 
N34 S114 
OS, 05% 
106. 104% 
101 HOG 
938 ) 
Nt SUL 
NY, 16% 
iY WS, 
101K 100% 
ooh, YSLy 
t ‘ 
Wy NMG 
101% 75s 
41 ik, 
104k, 103 
14h 1OLY% 
” 1 
102 1 4 
iw “4 
1OS Lire 
v2 So 
‘ 
Py i" % 
921., N7T% 
So 
1us* 
ON 
oS 
102 
O8 
106 
S7% 
rl 
VOL, 
97% 
oot 
107% 
10 
103 
4 
Sol, 
w 
Ht 
x2 re) 
ia ot 


IX, 








100% 
1 4 
Wo 
gpl 
103 


ov, 


1h, 


+ 


Range, lf 


-) 


Sale 


1 








Ne 


High Low Last Ch'g 














Cal Pet s f 64s, 1033 103% 
Camaguey Sugar 7s,'42. 93 
inada Southern 3 2.101% 
Can SS Lines s f 7s, °42. 98% 
Ca G E deb 6s, 1942...107% 
Can Nor 7s, 1940 116% 
Do 1946 ..118% 
Can Pa leb 4s, perpet 79% 
Caro Central 4s, 1949. 7S 
Carv, C & O cons tis,'25.107% 
Cent Dist Tel 5s, 1943. 100% 
C of Ga ref 54s, "59, efs.101% 
Do con 5s, . 100% 
Do 68, 1929........-..-.108% 
Do Chatt dic 4s, 1951 S44 
Cent Leath s f 6s,'45, ctfs 98% 
Cent New Eng 4s, 1961.. 68%, 
Cent of N J gen 5s, 1987. 108% 
Cent Pacific 3%s, '1929.. 96% 
Do 4s, 1949 ata ST% 
Do T S Line 4s, 1954.. 86 
Central Steel Ss, 1941 111% 
Ches & O gen 1992.. 90 
Do con 5s, ¢ 102 
Do conv 44s, 1930 97% 
Do ref 5s, 1929 10014 
Do conv Ss, 1946......105 
Do Big Sandy 4s, 1944. 86 
Do Craig Val 5s, 1940. 98% 
Chi & Alton 3%s, 1950 nie) 
Do 3s, 1949 ‘ > aa 
Chi, B & Q gen 4s, 1958. 91 
Do ref 5s, 1971... 101% 
Do Neb ext 4s, 1927 99% 
Do fll div 32%s, 1949.. STK 
Do lll div 4s, 1949 93 
‘hi, C & Con Ss, i927... 614 
‘hi & E Ul gen 5s, 1951. 77 
Erie 5s, 1982 956 


< 
‘ 

Chi & ‘ 
Chi Gt Western 4s, 1959. 62 
( 








hi, Ind & L gen 6s, '66.1081%4 
Do ref 5s, 1947 100 
Do ref 4s, 1947. 8614 
Do gen 5s, 1966. 90 
Do ref 6s, 1947 109%; 

Chi, M & St P gen 4s, ‘89 73% 
Do 4s, 1025.. 48% 
Do 4s, 1934.. ‘ 47% 
Do gen 444s, 1989 S2k, 
Do cv 1932 7 
Do 3 9. 
Do © , 2014.. 
Do ref +4%s, 2014 
Dw ts, 1934... 

Chi & Mo Riv 5s, 

Chi, M & Pug Sd 

Chi & N W 6%s, 19% 112% 
Do gen 3%s, 1987 T4i% 
Do gen 4s, 1987 83% 
Lo tamped . S3% 
Do s f 6s, 19% 10414 
Do ref 5s, 20 101 
De deb 5s, 102 
Do gen 45s, 104% 
Do Ts, 1930... 108K 

Chi Rys, ia, 1927.... S4 
‘hi, R | & P gen 4s, 
Do ref 4s, 1934 

Chi, St P, M & O 6s, 

Chi, St LL. & N O 5s, ' 

Chi, TH& SE 
Do ref 5s, 1960 

Chi Union Sta 5s, 

Do 44s, 1963 

; . ctfs 
$ 




















TORK 
102 
104 
10814 
R96 


‘ 100% 
( , 105% 
( 4 102% 
95, 
c RAI 
‘ 90%, 
by S1%, 
I 10358 
I 961% 
I 10444 
D> 97% 
I) Se SOM 
Di s, 1939. 9014 9014 
bo St Louis div 4s, ‘90. SIR 81K 
Clevy Short Line 44s, . 97% WK 
Clev Un Term 5%s, 1972.105 10454 
Do s f Ss, B, 1973.. 10014 100 
Colo Fuel & Iron 5s, '43. 914% 90 
Col Industrial 5s, 1934... 82% y 
Col & South Ist 4s, 1929. 98, 
Do ref 4%s, 1935...... 93 
Col Gas & Elec 5s, 1927.101 
1951, stamped 90%, 
‘olumbus Gas 5s, .- 9%, 
‘om Cred s f 6s, "34, cfs 991: 
om'’with Pwr s f 6s,’47.101 
omp Azu Antilla 7 "39 94% 









10414 



















‘omp Azu Bar 7% ‘ 
‘omp Tab Rec 6s, 1941. .102% 
‘on GN Y OMs,'45 fs. 101% 
‘on Coal (Md) ref ? 0 S5e 
‘on P & L ref 64s, '43..102 
‘onn Ry & Lt ref 4%s, 
1951, stamped ..... MAS 
Consum Pwr 5s. 1952.... 045% 
Cont Paper & Bag Mills 
ref 6%s, 1944. eserces Se 
Crown Cork & S 6s, 1942 80 
Cuban-Am Sug col &s,°31.108\% 
Cuban D Sug 74s, 1944.. 98 
Cuban C Sug deb 7s,’ 97% 
Do deb &s, stpd, 1930.1015 
Cuba North 6s, ‘66, ctfs. 92% 
Cuba R KR 74s, 1936.. 103% 
Do 3s. 1952... se oo ae 
Cumberland Tel Ss, 1937. 991 
DAY & MICH 4s, 1937. 96% 
Del & Hud ref 4s, 1943 DOL, 
Do cony Os, 1935. 103% 
Do Ts, 1930 . 108% 
Do Sigs, 1937 .. 102% 
Denver G & E ref 5s, ‘51 
Den & RG con 4s, 1936. 83% 
Do imp 5s, 1928... 97 
Den &-R G West s f 5s 
1955, ctfs acm hain a og 
Dery (D G) 7s, 1942.... 77 
Des M & Ft D 4s, 1935.. 46% 
Det Edison ref Ss, 1940. .100% 
Do ref fs, 1940.... 108 
Do gen ref 5s, 1949. 98, 
bo col trust Ss, 1933..101 
Det Riv Tunnel 4s, "61. 
Det Un Ry con 4%s, °32. 
Det & Mackinac g 4s,'% 
Dold (J) Pack 6s, 1942. 87% 
Dom Iron & Steel Ss, ’39. 4 
Donner Steel 7s, 194 91 
Dul & Iron Range 101% 
Dul, S S & Atl 5s, 1 . 
Du Pont Powder 4%s,'36. 93% 


Du Pont de N 7%s, 1931.107% 

Duquesne Lt col tr 6s,’49.106 
Do 5%s, 1949 .. 105% 

EAST TENN reorg lien 





Ss. 1938 oY, 
Kast Tenn, Va & Ga con 
js, 1956 1g 








103 
92% 
101% 





104%, 
100%, — 
102 

104 
108%, 

















84 S44 
101% 101% 
90% 90% 
4% HY 
88% 91% + 
Ti% 80 + 
108% 10S, 
97% 9S +4 
97% 97% 
100% 101 

91%, 92% +4 
108 «108 

ST X71 

oo Hol 
9614 96% 
89% 90 +4 
102% 102% 
108% 10874 
102% 102% 
93 SS 
Sy SB + 
97% 97% +4 
Ti 6M 
77 77 

5 845% 4+ 
100) «=100 
107% 107% 
975% 98% + 
100% 101 - 


105 
9914 


1008S 





105% - 
105 


994 


1g 


% 


oi 





FE Se 


a 


Pr SS a ae ae oe Say os 


Fa SS 


“ 


ree 


] 
- 


Fete Rak 


|) 
e 


WEF 


# 


1925 


Range, 


High Low Sales 


1” 104 6S 
100 9 9 
100 gO, 1 
97% U2 
7o))30s69 
G24, 136 
107 1 
67% 10 
(4 32 
3% S4 
71% 90 
100, 7 
101% ! 
P4_ 26 
SS 23 
$91, IS 
103 31 
108 IS 
93 a) 
12% 107 
64% 43 
104 6 
7614 > 





9% 18 











4 
THOS. 100 5 
100% 9% 2 
103. 101 17 
105% 101% 17 
s4 SS 1 
96 93 2 
101% 100 1 
99% 99 2 
66% 64% 7 
10414 100 
120% 119 
109% 108% 
100% 95 
117) 115% 
95 92 4 
101% 9% 1 
111 109% 109 
102% 100% 62 
95% 92% 94 
92h, 7 
76 
16 24 1 
101 984, 10 
82% SO 1 
STK + 
S44 1 
105 > 31 
M% KO, 2 
102%, 100% 27 
981%, 96 > 














S38 35 
S7&™% 1 
$64 3 
103% 102 13 
106 «108% 10 
: 23 
1 
3 
, 
25 
2 80144 2 
98% 96L, 123 
94% 92% 50 
102% 101% 42 
74% 5% 866 
73%, 5914 1,03 
S1% 63 436 
5 SK 382 
73% 69% 2 
71% «261 if 
30% T6%4 od 
104% 100% 48 
78 68 37 
91% S&S INS 
91 87% 531 
64 a7 46 
26% 19% 3 
NS R67, 3 
SO 
WOI4 1 
S05, 53 
2 102% 13 
955— 10S 
70% 22 
SSl4 77 
oy S4 37 
y NS14 246 
103% 101% 18 
100% 9) 121 
R544 82 10 
S51Q 84 2 
10544 1035% 1 
94 x9 9 
118 114% 2 
101% 100%, 1 
77! 75 1 
77% 74% 2 
108% 106% 12 
94% S95, 14 
Way 95% 131 
99% 98% 11 
644 95K 1 
1m) LN, 5 
79% 78% 1 
98% 97% 100 
971 Hh 28 
81 79 r~ 4 
9014 8&8 3 
100%, 99%, 23 
97% 96 3 
YS 955, 2 
S89 84% 5 
102% 101K 2 
101 99% 2 
10214 100%, 32 
43 40 1 
106% 103% 9 
119% 117% 29 
101% 97% 26 
100% 99% 1 
97™ 95% 1 
90% 87K 8 
90% SOK 1 
83%, 82 14 
84% 82% 5 
100% 99% 10 
97% 96 9 
117% i114 7 
a4 OG 43 
11% 99% 13 
SG S34 2 
94% 91% 18 
10% 103 3 
94% 91% 43 
1074 10H 10 
102 100% 4 
103% 101% 36 
935 92 61 
107% 104% 20 


1 


I 
i 
eri¢ 
oO 
Do 
Do 
Do 
Do 
Do 
Erie 
Irie 
Erie 
FED 
Do 
Fed 
Fisk 
Fla 


* Cuba 
tikhorn Coal ev 
yl P: 
Impire 
or 

I 


Genesee 
& Jersey 


Metals 


East Coast 5s, 
Fla West & N 7s 
Fonda J & 
Francisco AS, 
Ft Smith L & T 5s, 1936 7 








Sug 7! 


6s 





iso & SW ref 
Gas & F 7! 
is, 1906 
4s, 1996 
con 7s, 1930 
con 4s, ‘U6, 
cv 4s, Ser A, 
cv 4s, Ser 
cv 4s, Ser 


con 
gen 


fs, 1% 
(Pa) col trust 
LT & TR 


6s, 1942..... 





Rubber Ss, 


Sugar 




























5s, 1942 

















Low 


104 

119% 
108% 
100 — 
116% 
1074 
93% 
100% 
10914 
10014 





GALV, HOUS & H: 
Gal, H & S A, M 
Ist 5s, 1931. 

Do 2d 5s, 1931...... - nf 
Gen Asphalt 6s , cfs. .103 
Gen Elec deb 5s, 1952 103% 

Do 3%s, 1942 83 
Ga & Ala con 5s, 1945 9354 
Gen Refract 6s, A, 1952... 100 
Ga, Caro & Nor 5s, ‘29. 99% 
Ga Midland 3s, 1946..... 64% 
Goodrich (B F) 6%s,1947.104% 
Goodyear T&R s f Xs,'41.120\% 

Do s f Ss, 1931 1093, 
Granby cv 8s, 1925 100k, 
Grand Trunk Ry 7s, '40.116% 

Do deb 6s, 1936 . 107% 
Gray & Davis s f 7s, °32 93% 
Gt Falls Pwr 5s, 

Great North gen ; 

Do gen 5's, 1952 100% 

Do 5s, 1973..... 93% 

Do ref #%4s, 1961 91% 
Green B & W deb A cfs 72 

Do deb B cfs an 14% 
Gulf & Ship Isl 5s, 1952. 99 
HARLEM RIV PORT 

CHESTER 4s, 1954 S1% 
Hav El Ry & Lt 5s, 1954 86% 
Havana Elec Ry 45s, 1952 93% 
Hershey Choc s f 6s, 42.1044 
Hocking Val 4%s, 1999.. 901% 
Hoe (R)& Co 6 4,cfs. 102% 
Houston Belt & 5s,’37 98%4 
Hudson Co Gas 5s, 1949. 98% 
Hud & Man ref 5s, 1957 

Do adj 5s, 1957. Te 
Hum O & R deb 5%%s,°32.101 
ILL BELL TEL refis,'56 
Itt Cent 4s, 1953 

Do 4s, 1951 

Do 4s, 1952. 

Do 5%s, 1934 

Do ref 5s, 1955. 

Do ref 4s, 1955 

Do 6%s, 1936 

Do os, 1951 

Do 3%s, 1952 

Do Louisy Div 3%s 

Do Do 3%s, 1951 

Do C, SL& N jt 5s,’63 
Il] Steel deb 4%s, 1940 
Ind Steel Ist 1932 
Inter Rap Tran 5s, 1966 

Do stamped 4 

Do ts, 1932 67 

Do cv js, 19 SA 
Int Agr Corp 5s, 1932 70 

Do os, 1942, stpd 62 
Int Rys of C Am 5s, "72 79% 
Int Gt Nor Ist 6s, 1952..104% 1 

Do adjust 6s, 1952 71% 
Int Mer Mar col tr 6s,'41 9% 
Int Pa Ist 5s, Ser A, ‘47. 80% 
lowa Cent Ist 5s, 1938 60 

Do ref 4s, 1951 22%, 
JAS FRANK & CLEAR 

FIELD 4s, 1959 ST 
KAN & MICH 4s, 1990 s1%4 

Do 2d 5s, 1927 100 
K C, Ft S & M 4s, 1936 Ny 

Do 6s, 1928 108%, 
K C Pow & Lt 5s, A, ‘52 9& 
K C Southern 3s, 1950 71% 

Do ref imp 5s, 1950 STK, 
K C Term 4s, 1960 S444 
Kan Gas & El s f 6s, ‘52.101 
Kayser (J) & Co 7s, °*42.103% 
Kelly-Spring Tire Xs, °31. 96% 
Keystone Tel Ss, 1935 SK, 























Kentucky Cen 4s, 1987 
Kings Co Lt 6%s, 1954 

Do 5s, 1954 
Kings Co E L& P 6s,'97 

Do 5s, 1937 . 

Kings Co Elev 4s, °49 

Do 4s, 1949, stpd o>» 4 
Kinney & Co 7s, 1936..107 106% 
LACKAWANNA STEEL 

con 5s, Ser A, 1950 3%, 13% 
Laclede Gas Lt of St L 

ref 5%s, C, 1953 be) Os: 

Do ref & ext 5s 99%, 
Lake Erie & W 9% 

Do Ist 5s, 19% 9%, 
Lake S&MS5S Tk 

Do 4s, 1928. 981K, 

Do 4s, 1931. 5 96% 95% 
Leh Val (Pa) con 4s,'2003 80% 80 

Do con 4%s, 2003 59%, SO 
Leh V RR con 5s, 2003. .100 99%, 
Leh Val of N Y 4%s, "40. 9634 96% 
Leh Coal & N 4%s, 19 9S 97% 
Lehigh & N Y 4s, 1945 S5 4, 
Leh Val Term 5s, 1941. .101%% 101% 
Leh Val Coal 5s, 1933 TOY, 100% 
Leh Val Har Ist 5s, "4. .10214 102 
Lex Av & Pavonia Fy 5s, 

a aearr : 40 +0 
Lex & East 5 1965 106% 105% 
Liggett & Myers 7s, “44..120 119% 

Do 5s, 1951... 101 wy 
Long Island con 5s, 1931. 99% 99% 

Do deb 5s, 1934.... 974% 97% 

Do deb 5s, 1037.. 89 89 

Do gold 4s, 1938. 9014 90%4 

Do ref 4s, 1949..... 83% S2% 

Do unified 4s, 1949 82% 2% 

Do North Shore 5s, "32. 99% 99% 
Lorillard 5s, 1951... 96% 95% 

Do 7s, 1944.. ... 117% 116 
Louis Gas & E 5s, 1952.. 98% 93% 
Louisiana & Ark 5s, 1927. 99% 9% 
Louis & Jeff Bdg 4s, '45. 84% 8414 
Louis & Nash unif 4s,'40. 94 93% 

Do gold 5s, 1937 105 101% 

Do unif 4s, 1940. 944% 93% 

Do 7s, 1930 .... 106% 106% 

Do col tr 5s, 1931 -101% 100% 

Do ref 5s, 2008 108% 103 

Do ref 4%s, 2008. 93% 925% 

Do ref Sigs, 2003 LOR 10614 





100t, 
NOTA 
102%, 





Mk, 
3% 
ONY 
GN 
990k, 


95% 
99%, 


93% 
106% 
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Range, 1925 Ne | Range, 192: Net R 
High Low Sales High Low Last Ch’ge | High Low High Low Last Ch’g H 
99% 9S 10 Do Cin & Lex 4 .99 99 — % | 98% 98% . 9814 98IQ YS, 92 
TT) Me a Do Nash, F& §S F101 6101 + & | 105% 108% 2.105 10444105 4. 1 07 
63 G24 Do St Louis div 62% 62) 2 102% 100%, 101% 10114 101% ly, ( 
843, S114 Do So Mon jt 4 2% 821 94% 1 Norf & So Ist 5s,’ 1941.. 96% 96% 96% \, 2 

132% 117 MAGMA COP cv 7 119 117 2 Me 10 Do 1st & ref 5s, 1961 72% 72 7% 12 

1020 9) Manati Sug s f 7! 100% 100 *s 5. 10 Nort & W div 4s, 1944.. 89% 89% 89% % * 
64 SSK Manhattan Con 4s 61% 5S! 1% 106K 38 Do gen Gs, 1931...... 107% LOTS 1073% 4+ Ke nM 
6 OT Do 2d 4s, 2013 a2% 51 1%, 88k 25 Do con 4s, 1996........ 90% 89% 90 1 10 

100% 97% 17 Manila Elec 7s, 194 -.-100 99% 91 7 Do Pocah C & C 4s, '41 91% 91% 91% \, Bs 
SSI4 ND t ——_ ree Ry 5s, 1953. 87 po ia 27 «189 Do. .Cv:-66; TORN i060 02003 131 128 128 % | jo 
61% 59% 12 Manila R R So L 4s, ‘39. 604 6 2 00% 7 pet nq Gln 48 103%, 103% 1031 b4 100 

100 «98%, 110 Market St Ry 7s, 1940 99% 9st "D6 NO Oa 1052 xassgy tet “00% 100" 100 nets ae we 

ee , 921 North Ohio T & L 63, 47 95% 99 

é t s “sev! <4 ag ar 

106% 105% Do &s, 1931 % “ eet P nany -_ a j be 

10344 101% 3 Met Edison ref 6s, B,’32 “% a ee mu & 4 a0 
93% 91% 2 Do ref 5s, 1953 Bo 3s, 208 25.55% Wi 60% ‘ 07 

2 = : 3 oO Tee 86 8 + 1% 9] 
x0 714 > Met West Side El of Cl Do ref 4 _ gt eT - i I 
ts, 1938 if iti it Iny Do ref imp 5s, C, 2047. 97% 97% 4 7 sé 

103 101% 22 Met Pow 6s, 1953 w3 «102K%108 + % Do ref 5s, D, 2047...... 9% 9 97% $ 10 

961%, 28 Mich Cent deb 4s, 1929.. 974 97% 97K + Wn Do ref & imp 6s, 2047...107%, 107) 107% ip is 
6 88 2 Midland of N J 5s, 10 &S SS SS — 3% 3 , Nor Ry of Cal 5s, 1927...103% 103% 103% + 1% 10) 

( A 87, 0 Midvale S & O ds, 1936 ney, 90% 90% — Kh 96% 93 $3 Nor States Pw ref 5s, '41 96 9% MR 4 3% 106 
97% Y5%, 27 Mid-Cont Pet 6%4s, 1940... 97 95% 96 Li, 105% 102 8 Do Ist ref 6s, B, 1941. .105%4 104% 104% % Si 
xy S4%H Mil Elec Ry & Light 5s, 2 1 OG'EN & L'E CH 4s, '48 72 ae %2 + \& “ 

Ser B, 1961 ST sbi, SOK aS 5 Ohio P Ser ref 7s, '46..110 110 110 1% i 

101% 100 ) Do con 5s, 1826 100% 100144 100% 4 5 0: 1k Se ioe n es Gneke 110» =107% 107% — VA I 

%- 13 Do 4%s, 1931 954% HK 94A— 17 Ohio Riv Edison 6s, ’48. .102 N9% 101 I 

20 Do 5s, 1951 96% 9 K+ % 99 Old Ben Coal 5s, 1944.. 98 97% YS % wy 
40 Do ref tis, 1058 991% 98% I%— % | gy% 9514 27 Ont Pow N F's f 5s, 43 99% 99% 99%+ 9 on 
5 Mil, Spa & N W 5s, ‘47 SHY, 8KI4 SSIUG— 1% 1% 100% 18 Oregon & Cal 5s, 1927...100% 100% 100% % ; 
11 Mil & Nor con 4s, "34.. ST NSN 1% | sox S81, 12 Ore R-R & Nav 4s, 1918 89 89 89 
t Do ist Sha, i oe eS TF 91% 96% 51 Do ref 4s, 1929......... 07 96% 97 + % | 10 
fi Mil Gas 4s, 1927. 9SI% IB UNH . j Do gtd con 5s, 1946... .104% 104% 104%, 10 

143. Minn & St L con 5s, 1934 fiz, 61 t1ik+ Kh F Do 1st con 5s, 1946. 105 104% 104% 5, 9 
a Do Ist ref 4s, 1949 21% 21% 214+ % 296 Ore-W RR & N ref 4s,’61 82 ‘ yy, x4 
2 Do Ist 7s, 1927 99 OK WK 1% Otis Steel 8s, Ser A, ‘41 1%, 1 
20 Do ref ext 5s, 1962 15 15 15 \y Do 74s, 1947 : 1% 9 
% M, St P& SS Mcol ti | PAC G & E 5s, 1942... + 5S 

(4s, 1931 103% 103% 103% + % Pac Pow & Lt ? 1930 4 
) N4i4 Do 54s, 1949 5 5 85 Ih, Pac T & T Ist 1937 1 $ 
Sk, S614 Do con 4s, 1938 SHY, SE, SO% 1% Do ref 5s, LEO 4 110 
con 5s, 1938 99%, 99 = Pan-Am P&T 6s,'34. 2% N4 
& T Ist 4s, 1990 81 805% SO%+ YY Do equip 7s, 1930..... 106% M4 , 
prior lien 5s, 1962.. 92 90% 2014 1 Paducah & Ill 4%s, 1955. 95% % n 
4s, Series B, 1962 73% 73% 73% 4 Park-Lex Leasehold gen 
6s, Series C, 1932. .103% 102% 1034. sf ¢%s, 1953 .......... 96% % %%+ % y 
t adj 5s, 1967 .. 8444 S25 SS — 1% 9554 4 % Penn Cov gtd gold 4s, ’31. 95% 94% 4% . 9° 

BSI, &; Mo Pac Ist & ref 5s, 1965 S73 85% 85% 1% 93 9% Penn 4s, 1948, stamped... 93 924% 93 + 1% 97 

101% 100 IS Do 45s, 1926 1005, 100% 10014 % 93 90% 10 a “i” aa 91% O38 - J =7 
2k a6 Do Ist & ref 101 16 100% — 4 95 93 100 Do gen 4} 944% 94 94% % i 

4 Do gen 4s, 197 644% 63% 1 103% 10154 40 Do gen : 102% 102% 3% 10 
Mob & Birm 4s, 1#%45 7844 78% 7Th+ % 100 9S, : Do com 99 99% 1 
Mob & Ohio, new, 6s, '27.108 103 103 | 98% 971442 Do temp 5s, 9714 97% 
Do ext 6s, 1927 10254 1025 125% * 111% 109% s & 110% 110% & 
Do St Louis Div 5s,’27.100 100 100 % 110 108 P weeeee 109% 109 109 3 ) 
Do Mont Di, 1947.. 99%, 99 mo + & 361 $2 Peo & Eust ine 4s, 1990.. 32 32 32 { 
Mont Pwr ref 5s, 1943 99% W a9 \K 10814 107 7 Peo Gas of C con 6s,'43.108%4 108% 108% 
Mont Tram ref 96 VFR 95% 4 a 97 41, Peo Gas & Coke of Chi 
Morris & Essex TSly 7S 7844 ref 5s, 1947 .... sates = 951, 1 
Morris & Co #%s $3%+ % 995% 9714 41 Pere Marq Ist 5s, 1956.. 99% 98% 
Murray Body ¢ 98 S14 - Y R3%q S815, 5S Do Ist 4s, 1956.. 25, $2% 
Mertgage Bond ¢ 42 96 OG 105 101% 57 Phila Co 6s, 1944 A 104% mA 
2 Do 4s, 1966 TT 77 77 + Y% 97 93° 60 Do 54s, 1938... by PY + 
oly 100% 20 NASH, CHAT & ST L 92% 92% 14 Phil, Balt & W 4s, 92% K 
. 1928, 10156 101% 101% ; ; Do 3s, B, 1974 .. ‘ 104% 3 ri 

“3 59% 6 Nassau El R R 4s, 1951.. 591% 50 5Y % Philippine Ry 4s, 41% 9 

4 83%, 15 Nat Acme 7s, 1931 Sti 4 S4 2 Phila & Rdg Coal 100 M 

20 15% 30 Nat RR of Mex « 4 Pierce-Arruw &s, 5 WO 

1951, asst. 16%, 15% 15% 1k, Pierce Oil 8s, 1931.. 4 103% 

iM WL 6 Do 4s, 1977, asst 1D 15 15 2 Pillsbury F M ¢ 6s, 101 + ; S 

21% 13% 2 Do pr In 4s, '5i asst 17 154% 15% 1 P, C, C & 8 L gen 5s,’ 9814 8 ’ 

101%, 100% 6 Nat Tube 5s, 1952 101% 10114, 101444 Do 4%s, A, 1940.... 91K \, 

100%, 4 ot New Eng T & T 5s 2..100K% 99% 100% 4+ a Do 444s, B, 1942 96% 

S4 80144 17 New Or Term 4s, 80% 8014 80%+ =% Do 4%s, 1, 1963 95% 7 

So 6 > New Orl & N E 43s, ‘52. &Y RY So ae Pitts, Young & A 5 4 100% j 

10044 98 N O, T & M 54s 1954 100K, 99% YO% “4 Pocahontas con coll { { “ 

96 92% Do inc 5s, 1935 % 95K, ya + 1% Pt Arth Canal &D 6s,°53.100%4 100 ® 

jO1% 100% Do 6s 25 1014 100%, 100% + % Portland Rys 5s, 1930... 96 i + % 

92%, OK Do ist 5s, 1954 92% 9214 92% Por Rico Am Tob S8s,’31.103% 10: 1 rl 

10444 104 5 N Y¥ Air Brake 6s. 192X..104 104 104 ~ Portland Gen Elec 5s,'35 98% 98° y 

mi, 9% $1! N Y, Bkn & Man Be } Port Ry, Lt&P ref 6s, '47 97% 96% l 100 

Ss, 1935. 994 99% 99% . Jo cv 5s, 1942.. ... 86% tbe ; ‘ ( 

117% 107 42468 N Y Cent ev deb »..110%, 107 OTR sk, Pressed Stl Car 5 _% 95% 96 + %& 

116%, 107% 2 Do registered 10714 107% 10714 ; Pub Ser El 19. 10054 99% LO0%% Ms Y 

85 S2% i Do con 4s, 1998 S41, S33Q 83% — 1% Pub Ser Co 59.104% 104% 104% 9 

914% 89% 35 Do ref & imp 414s, 2013 91 904, 91 ae _Do ts, 1944 .. renee s WY G5 96% + ‘ 99 

114 10TK 21 Do cv deb fis, reg. 108% 107% 108% 1% Pub Serv Power Gs, "48. 10% 104% 105% om 

101% 99 160 Do ref & imp 5s, 2013.101% 106% 101 K Punta Alegre Sug 7s,'37.105% 105 | 105% i 101 

7s 73% 159 Do 34s, 1997 a 77 7% + %&% READING GEN 4 SM 94i4 9: 941% + } } 

2% e914 ON Do deb 4s, 1942 92 91% 92 Do Jersey Cent D1. § SON b,, ‘ 

% 931%, 48 Do deb 4s, 1934 94% 9416 94% — % Do gen 4s, 1997... Ms 9 

764% T45R 73 Do LS col 3% 98.. 76144 754 754—-— Remington Arms 6s, °37.. S814 1% 

74%; 74 #4 Do registered 74% 74.74% mop 5S © St oe, See. ot — 2 | 10 

75 7 Do M C col 3%s, 1998.. 773% 76 77% Do gen & ref 5%s, 1953. % § 91 1% 2 
£102% 7 NYC & St L 6s, '1931...103% 103 103% tich & Danv 5s, 1927... .100% 100% 100% + % | 9 
92% 1 Do deb 4s, 131 94144 944, 944 Rio Grande Wn 4s, 1939. 84% 84% S44 
91 «2 Do Ist 4s, 1937 921, 9214 924% | Do col tr 4s, 1, hE So 
93% 137 Do 5s, 1947 951, 945 947%— % Rochester G & 108% 103% 103% 10 
yo =6¢ )«6N ¥ Conn Ry 4s, 1953.. 91% 91% 914 Do 7s, 1946..........,,.110 110 110 x2 
w7A NY 4c 10% wait aut me tock I, Ark & L 4%s ji } 104 
17% 4 N Y Dock 4s, 1951 781, 78 78 ; ee ee ae aes = i? 4 
a9 2 N Y & Erie 4th ext 5s,'28 99 99 99 iY Rogers-Brown 76, i082. - la 67 
112 46 «N_¥ Edison Gls, 1941....113 112% 112% — % Rutland RR con 4%, 4 = M 
100K. 100 158 D ef B is. ¢ 1 3 tas 2 ST JOS & GR ID 4s, ’47. 76 i 16 rl 
‘ f o ref B ds, 1944 100K, 100 §=100 y, : a Sew > P 5e’'27 91% 91% 913 - 

12%, 100% 30 NYG, EL & P 5s, 48.102 101% 02 + «1 St Jo Ry.L, H & P 5s, 37 91% 91% 91% 1 9 

S74, 86 "1 Do pur money 4s, 1949.. 7 NH xi% + IK St_L, I M & So 5s, 1931.100% 100) 100 4s My 

99° ae - - 2 on : . oe. ae 4 : Do unif & ref 4s, 1929. 94% 94% 41 ) 

ae ak ete eS Oe... eo 4 Do Riv & Gulf 4s, '33.. 87 8614 86% — 3 
) ri 3 fs, 1925 97 5, : = ~ : oe : . 4 
wes So 2% ie wm — |S The TL sels Heky SMe Pac pv} 

6014 4 Do deb 4s, 1957 56 ae 1034 ly2 24 St L, Peo & N W Ss, (48.10 “ 

<i, =m ee ee ee a6 r % 1944 71 200 St L-San F pr In 4s, 1950 75 M% . 

II l/s Do cv 34s, 1956 % RY% 85% 132 Do Ss, 1950. --2.- 88% i )s 

firm 60 Do non-cy deb 4s, 1956 Do 5s, 1931. ee . 

60K. AK Do non-cv deb 34s, '54 4 Do pr lien 6s, (, 1928. .103% ‘ 1 

tid 60 Do non-cv deb 4s, 1955 b Do Ist 5%4s, 1942 .. 975 Ph 

Do non-cv deb 4s, 1947. ti7 Pe GG) Gh, Me. oc ccvee 1 06 
Do Con Ry 4s, 1954 631, 638% Do ine 6s, 1960... 7 2% 74 
N Y & Putnam 4s 93 85 S414 } St L Southwest 4s, 1989. ; 1 
N Y, O & W ref 4s, 1992. 67% 66% 67%-4 Do Ist term 99 
- : 9 : if 
N Y &Q El LG P 5s, '30.100% 100% 100K 4 Do 2d ine 4s, If 1% 01 
N Y Rys ref 4s, 4? 4814 48M, 4k, _Do con 4s, 1932 4 G7 
Do Guar Tr ctfs of dep 4914 455% 49% 4 st P & K ¢ 5 ‘ 3 
Do adj 5s, ctfs of dep.. 4% 444 4% St P Cy Cable 38 ! ‘ 
4 > 
> N Y & Rich G 6 1951 9914 9914 99% _ . Py: a og 1933. . ro 
y : @ i g° . a a ae oO OS, PO, eg ¢ s 9 
3 a4 ’ a Rept. 65 és ¢ah * 9%, 03% 1, Do con 4s, 1933...... 954%. 95 95% 747 
11 N Y Steam 6: 1947 100! 104) 1001. 8. 102 100 21 St P Un Depot 5 1972. 101% 101 101 ae 
> -. a — Prvcaloee ae Se 8 107% 104 S Saks & Co’s s f 7s, 1942.106%4 105), 106% 4+ . 72 

sw 4 NY, Sus & W xen Ss, ‘40 G0, oo” om + San’ An & Ar Pass 45,43. Shig ig 84 r 

063 asic 2 Ra ref Sa, 1936 »¢ U as 4 ° wv 2 I ‘2 % San An Pub Svc 6s, 1952.101% 101 101% 2 

0°% fl SS N Y Tel 4%s, 1939 9644 16 96%4+ % 3 Scioto Vy & N E 4s, '89.. S81 88% SKIL vA 1 

1914 LUT 22 Do deb s f Gs, 1949 109%, 108% 109 + ( Seaboard A L 4s, 1950.. 78 7S 7S + 1! 99 
107% 1% 83 Do ref tis, 1941 107% 106% 1074+ % 19 Do gold 4s, 1950, stpd.. 77 76% 76% -4 hy 

10% WR T7 N Y, W & Bos 444s, 1946 65 63% 64 y 2133 Do adj Ss, 1949........ THK 74 7A 1 
110, 103% 36 «=Niag, Lkpt & O P ts, ‘58.110 1009%110 + 6644 50! 76 Do ref 4s, 1959. 6644 B55 5456 % 
bd . ~~ « 
Index of Current Security Offerings---Stocks 
Continued from Page 458. 

DESCRIPTION OFFERED BY DESCRIPTION 

ee ae ee re SEL International Securities Trust f 

J 64% cum pfd, M, J, S & D. p 

* Anglo-American Bank of Greece 100,04) shares capital “ a common, no par, in units of 1} 
price $6, offered March 2t Piteber & Co., Inc N. ¥ common, price $120 per unit 

-— inttaiaaa pinata ee ee ae a ee March 26. 

Kedith Rockefeller McCormick Trust, Chicago, 1,400 equal Pet Milk Co, $1,500,000 pf 
shares of equitable ownership in fee simple title, land price $102.50, yield 6.82%, offer 
trust ctfs, J, A, J & O, price $500 per 1-1,400th share in Tillotson & Wolevtt Co For further information see pa 
property, vield 5.50%, offered Marc’ 24 Cleveland *For further information see Pag 
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‘ 41.107 106%, 10 
12.1064 105%, Lot 
#9. G1, OT ’ 
Loo 15%, 1 
{7 921 91 1 
. RS STK & 
Ook, NHK If 
12 54% S414 4 
110% 108 1 
100 QO ) 
A, 47. 95 Lt 
41.104 103 1 
4. 99 bl ’ 
NH KK ¢ 
1, 1H 1(M 
07% 96% 9 
Ol spl ’ 
0 SOM, Ny 
ipa Won 
77 TURK 
56. 109% 10S lt? 
104% 104 
) SOG N6l 
1938 SD S34 
Hie) Ook 100! 

‘ 4.115% 112% 11 
a) 10714 10714 107 
= 1930.100 99% 11K 
7s,°42. 90% 951 9 
20 ow 99° «9 

l xy, 9S% 1 
51..101% 10144 1 
101% 101% 101 
9 OT, 90 9 
S31 a PS 
M) 101 1, 
931. 9914 9914 99 
044 51%, 
11% 40 f 
31. 103%, 108% I 
+1 Th Tey 
1 S4hy 
» 10014 1K 





Olli, y 
OG ¥ Ot 
iG 76 
{ OO 94 
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100k, 100 iT 
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5 Zs 
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104 103 
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0 . 
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95° 4 
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StF SD 
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1OO low 
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Transactions on the New York Curb 





Net | Range, 1925 































































MEK ENDED SATURDAY, MARCH 2s, 1925 Range, 1925 
a High Low Sales ig 
= ms = aie at ate Re ee Pa Low Last mh ge | High Low Sales High Low Last t 
s ‘ Mise ' Yoreig af ri , ‘ 's ‘ ¥%, | : “ g sow Last Ch'ge 
ore Min 1 De m b preign , 41, 0) Do pf (7). ... 9% 7 971g L .f ‘ 24% 1644 1,800 New England Fuel . 20 16y 2 1 
ils Mining Bonds Bonds 100% 6 1.100 D 2 ‘ + = | 11% 61 +,700 4 20 
Mond 5 strinis Oils lining Bon us| Bonds ey id : o. warrants ‘ 9% 9% 9% = -- 10 . aie 7 New Mex & Ariz Land 8% 7% T% 1% 
peneey eS antes thee ’ > one ’ r- op ) i 4 1% 1,100 OMNIBUS CORP. 16) 1% «216 * 13 4 700 Ne w York ‘ %% 9 of 
Wedn sday.113,910 538,250 170,520 650,000 163-000 +6 1044 0 Oppenheim-Collins a 42 “ PrittA 41 s | “s, = ee ee oe a Ges. , vn . = ™ 
Tha —_ ty 0 - - thy bn yen or eae 19 Im 6 OP. AIGE DET MOTOR Ay o . 344, 31% 200 OHIO FUEL CORP(2) 32% 32% 32% 
Wriday 81, 0,550 126,500 694.000 or 4 | (1.20 - - | 1% 1 20 ,900 PEEE 32 
Saturd: 51s 56 ati) M4, 274,000 ou, 49 ‘ or art .. 16% 15% 1%— %& |] 2 ; | ew i ~ 
sturday 51930 $2,140 131,700 $46,000 162,000 rr » M2, 15,700 P ou 4 @ ) oe = 16% iy 4 | nod - pe = = seed 20% 205 ‘Ki 
7 reed Ea 33% 15,7 ower Corp of N Y (i) 46 38% 43 _aiy | 32% 16 200 RED B pe on ra 
ot ; a) ‘ =09 220) ¥23.6 ~ 2 4 ; Can: 
T il 659.2. 348.570 527.100 799.230 $3,644,000 $1,377,000 ap 112% ! — oe & Lambe — OS 40% 41 t % = 6% -7,300 Royal C “anadian sub 4 ci 7 ; 
eins alie sa 1% 2 rocter, & G com (4)..117. 117. 17 34 | % 3% 18,100 Ryan Cons ....... "tt oy 7 ip 
Range, 1925 . tIALS af 514 51% 100 Puget So ‘ iP ...- 110% 110% 110% .. 8% 6% 1,800SALT CR CONS (60c). T% my, =: oe 
High Low Sales Hieh Low Last ¢ ng SJ Bg 2%) Do pf 16) L (4) 1% 31% 31% ' 27% 24 8,200 Salt Creek Prod (2). - th 26 _" 2 
Ho, 33 4.900 ADIRONDACK P & L. 40% 36% “30 Sy H 45 200 Purity Bakeries Gl A.. 45 r- 87 ‘ Ao I 100 Salpulpa Ref . sy ee 4 
iy mw ADIROS 40M “30% 3 “sy 7% 36% an to oe d 45 (45 45 : 13% 9 1,900 Tidal Osage ” 4 4 “” 
7% 00 Allied Packers, new eh 1414 102 —~ Re a eee” im mm 2 200 U D CF) 4 5K 8 | 
i 100 Do prior pf. ne -— = _7™ % 4 lll ve Mfg (1) 10% 105% 10% — % %4 2% 4,200 UNITED CEN 1% 3% 5% 
> ; Mi TT ; 3 3 300 oy ‘BC 4 35 5 < 7ENTU 214 1 
102% 300 Am C & F new, wi Ws 102% 102%, 4% 101 2 sO) 3 x" : By rremaet Fete = = . “oe 5100 Sane yee ae Se *H 
3 » 300 Am C & F new, w i: We 10244 1024 4% a & 1 300 R 7). . 3 92 92 , % 3% 6,100 Venezuela Pet... 44 3% 3% 
5 60 «=Do pf, w Pre _ pid Me ‘ p- ¥ tem'gt'n N Type Cl A 43% 41 434 % | .20 2 (ESTERN 8S’ a : 
a ~ pf, wil SK1Q SS S7% eo) Hb hay 25 Do pf (7) 97 O74, 9714 Py 4 mi 12. 1,000 WESTERN STATES 12 12 12 
of, 74 Am-Hawailan SS (0c) 10% 10 10% , > 17% 1,400 Reo Motors (+13 20 % 97% 97%— % 7, 5% 15,000 Wilcox Oil & Gas (40c on a= > 
‘3! ‘40 Am-Hawallan SS i 0 ( ( M ors (71%)... 205% 201 205% ye +4 7 ay 9 , a 7as ic) 6% ™% i a) 
e ae ich , ; : ‘ ) 10% 10 10 : ee Ree ee a 4 7 4 rs va & 4,200 Woodley Pet (71.05) 5 BY, 4 11 
uM : m Multigraph (1.60). 19 19 19 + 1 } sE rE : : , o ; _ m = = : . 
Sy 13.100 Am Pw & Lt, new (11) 55% 538% 53% 4 of tee ELEC Cl A, w.i. 11% 105% 10% 7 » ~«=6. 10,000 “Y"" OIL & GAS OF .06 .07 
: Se ee ae ee — = 3 A Seagrave (1.20) 1 | 
0 . 163 Do wt O...----. : x7 1 6,00) Shattuck (F) Co @) ‘ oe | MINING 
10) Am Stores (1.60) » a) 77) 1 900 Sieoar Bal si | 
a . ~ 4 J iM inger fer f : 2 o 
500 Am Superpow,Cl A(60c) 28% 28 28 + iv ‘oo tkanas Mfg, Ltd. > 4 ; .02 .02 5,000 AM COM M & M.. 2 2 24 
1.700 Do Class B (60x VD > Singer Mfg (10) 36 0 48 ie G a oes ae a Pon 
100 =Do prior I ft (14 ) 26% oan sade i 100 Sleeper Radio 7 6% : $,000 Ariz Globe Copper 27 20 21 K 
* ) b 26 2%, LOK : . 1 lien agg ‘ ta = i ; 2 2 , 
ae DS, Rrlee Be MD.» 26 . On 20) South Cal Edison (8) 104% 103% 104g ry rd 17,000 CALUMET & J’ROME 26.22) .25) +-.0 
600 Apco Mfg Cl A (2) 254, 24! —- , RD 2. BD of Gh. ccccsece Oe a0 a on™ 7,500 Canario Copper. 3 3% 3% 2% 1 
cab Auatnahion rR. — = 25% of 600 Southeastern Pwr & Lt 58 aD 57%, + 254 Oo 1,000 Cash Boy....... 03 03 . 03 “ ” 
one Agsaladhinn Bower. ie v8 is + 2% 128,000 Southern Coal & Iron... .06 — .0 1 Dee -10 7,800 Chino Extension. . “‘29 (68) (WO +.08 
140 Do pf (2) ans 4 ang am ; 4 5 W Bell Tel pf (7). 109 107% 107% — 1% ~~ 10,000 Comstock Tunnel.. 45 40 45 +04 
ee De wt 84 b 2 2.400 Stand Pub, Cl A, (1.50) 26% 25% 2556 1% a “4 5,400 Cons Copper, new 31 2% 3 
500 «=Do pf, wi ote 100" r i 400 Standard Motors....... ts «& “1% ae 1 20 10 2,000 Cortez Silver.... ei , 13 + 13 . 13 rc 
1,200 Asse G'& S, CLA (2)_. 26% att = A 1,200 Stutz Motor Car 7% 6% OM a 34% 1,100 Cresson Cons G (40c)." 3% 3% 3%— 3 
6900 Atlantic Fruit & Sug 1% sth “1M is — Swift Internat (1.80).. 204% 27 28% — 1% > 35 1,900 DELORES ESPER 60 50.50 
40 Atlas Portl'’d Cem (4).138%4 136 136 “aes 2340 Swift & Co (8).. 111 109%, 111 1 } -OS = .05 10,000 Diamondf’ld BB (reor) .06 05 05 te 
400 De new, wi 1G, 46 46 “| 200 TENN ELEC POWER. 54 31% 52 _9 04 v2 3,000 Divide Ext... “02 ~~ ie ; 
I ach ctre Fagg org lz: Do 2d pf 74%, 74q 7%—- % | “88,. “3 2,000 EMMA SILVE - 2 2 
to BOISSONAULT. abit 78 al it 12 “00 Ther miodyne ; 12 "7 “4 sh, ond Wy 424% 14% 7,300 Engineers Gene +4 of U4 Ul 
13300 De riches. w 1 nm, 1% «1% Hy ' oP bn paon (R BE) Radio 9% 7 vai? | 2.0 37.000 Eureka-Croesus" 18" 1a” 13" i 
2m » Ww , tp obpaccer Tr a ‘ts ) 3%, § 35 5 | 5 7 P 5 ' 5 
1,700 Bot ‘ wy My Be cl 10 6S 6S 100 Timken. Det axl a ie a rf re ra af 16 5000 Floren¢ Goldfield. . 00 Om 0 " 
; nt | M, Ac, \ (1) 45 1414 rt 1200 -T ae Ss x +% 4% + Xe ar 06 3,000 Florence Goldfield og i 
eS Ee a ee LE. 4 15 2 Trower Mfg = » 9 9 OS 09 ‘ 
300 Bes Am b cout ie) Bt 2 ¥ aro Pulte’ Conti cas < R 5 % | -2 .05 20,000 Forty-nine ... 24 21 a 
4 i si, 2e oT i ) er » 5 ) % | 15 1% ; EN CYCLE . 2 e 
2”) Bridgeport Matcl : 51 72 > hoe T : > 2 a > ° ee ene fe 
125 Brooklyn Ror a > = (2) on me * on r ’ 1.200 ; ~ a ~_y o- AR tB (5) 67% oo 66 1% | Uss (4 2,000 Goldfield Cons. . ot ae “a ' " 
100 Bucyrus Co (5) "130-129 189 LE gg ‘500 Un Lt & P 4. it. ne - 30 —_ gga 10.0% 92 00 Golden State.... 07 .07 07 a 
i een oe ae. i ie ; oo Un Lt & FA 11.60)... 48% 45% 45% — 1% | “fo 01 20,000 Goldfield Deep 2 ‘0 
aw CAR “4 : y \ ‘ ‘ $14 sf. 12.800 Ur a i ) te 5414 544 5414 + 6% oo 02 4,000 Goldfield Development. 03 02 om . a3 
20) Do pl aera: - & OR ; 0 Universal Eee ). th = otis % | 13.08 1,000 Gypsy Queen.... 10 10 10 rT 
ce For & rr rr — . 1.900 U S Light - hom) i * 414 244 1 | .16 Os 14,000 HARMILL DIVIDE 09 OS 1S , 
49 Coftulelé Co 4% 44 44 1 i 10 Do pf 97 7 T % j + 4,000 Hawthorne ..... 10 oY 0 r+ 
Gut Lanett as UlCU ~ 254, 23% Moo Util Pr & Lt, Cl A (2) 23% 23% < Hy 16% 12% 1,100 Hecla (1)........... 15K 14% 15 “ 
aoitl Gent Aguirre Sugar (6) 95 5S 2 ee on 1“ VICTOR TALK 2) 23144 231, 231, 2 | 37,000 Hilltop-Nev ...... aa ae 
1300 Chapin Sacks » Se ‘ aa R TALK M (8) 88% 88 500 Hollinger Gold M (65c) 14 13% 134 
pee Chapin Backs .......-: 2016 1% = . i 4 3 , uM) WARE RADIO ... 12% % 1,400 Howe Sound, new... 191 18 . 18 : : 
2 . . 4 10) P ; ‘ 3 2 
2. ‘veland Motors 211 { > n : ass 114 5, 2 i> r VE “4 % 
as Cleveland Motors -.. i . ag 21% s Sy €00 Western * Powe; PY tf 200,000 JEROME VERDE ™% 1 1K 
0 De ot a) 0% s 95 851% 400 Do pf (7) 9014 5X Be COBokc p00 14 07 07 0 
2 ie coh ‘4 f 24% 15% 1.700 White Rock Min Spe, 23,700 KAY COPPER... » 17 143 
, Py Y, - e ; : new vt c (+2) .. 24% 100 Kerr Lake (25c). 1y tha 143 bi 
Le one © ot Dance 24% 15% 1,500 Do new (+2). i 245, 23,000 LONE STAR CONS. 03" wo > Ss 
is ont Bak, 7% 364 34°100 Widkwire-Spencer Stl.. 4% 1,200 Mason Valley ..... * 13 14 a J 02 
Som Do. pets) 99 14 6.300 YELLOW TAXI. N Y. 1¢ . 2,000 Montana Tonopah ..... .10 * ar A 
t = ee Tobacco a 800 New Cornelia (1) “20 a fF 
700 Cube bn "¢ 4 ' RAILROADS. 130 pa Cornelia (1).....- 201% “19 19 : 13 
A ‘uba Co 30 New Jersey Zine 7 : 7 rr 
7 m, ec ‘ ane ., J vew y Zine. (710 87h 4, r 
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What Action Now cA 


No Interior For Bond Investors! Reliable 
RECENT developments ° 
C are Page wd pg wee Service 
olumns— |) 


in | 
0d , i and 

Activeinvestors can materi- Listed 

ally increase their income Unlisted 

by shifting bond holdings one 

to profit by the long price Securities 

swings. Do you knowif such a es 

a fundamental movement 

isimminentnow ? Our latest 

bulletin discusses this. PYNCHON & co. 

Members New York Stock Exchange 
and other leading Exchanges 














148 feet of unobstructed 
North light facing 34th 
Street with no interior 
columns is one of the 




















unique developments of 





ae 
the Belmont Building. What About | 
A large area of office or St. Paul Bond¢? | 111 Broadway New York | 
; CHICAGO LONDON 
For years Brookmire clients have MILWAUKEE LIVERPOOL | 


showroom space is thus 
been advised nof to buy these 
securities. Our pao policy is Direct Private Wires to 


provided, free of ob- 





| 
! 
. ‘ outlined and definite recommen- Boston Philadelphi he | 

ne 7 “ee 0) - : - : phia Chicago 
struction and free from dations given ina recent bullétin. Springfield Washington Grand Rapids 
h id W R a i Ri teiten —— 
snaaows. F st aterbury , inneapolis | 
nas ci pees New Haven Akron St. Louis | 
4 Albany Cleveland San Francisco | 

> Ber YW Investment Department ww oa Columbus ——— 
Jamestown Detroit Toronto 
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BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 


Please send free Bulletin TA-79 
containing over 20 investment sug- 
gestions. 


Another Building 
Operation by 
Robert M. Catts 
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GERMAN BONDS 
AND STOCKS 
C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 





Name 





The 


Belmont Building 


Madison Avenue Corner of 34th St. 


raat P Bernhard, Schiffer &Co. | 


Merchants & Manufacturers Exchange of New York ania 
Robert M. Catts, Pres. Members New York Stock Excnange 
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SECURI LD & J vieament 
Investment Securities H 
Domestic & Foreign Bonds me L.Doherty 
Public Utilities Securities mipL De y 


480 Lexington Ave.; Tel. Ashland 5800, or your own Broker 

















14 Wall St. Tel. Rector 0700 ghepugtiienatae SR PS 


Warner Bros. Pictures, Inc. : 
ets E. W. FRENCH & CO. 

















Producers and distributors of the highest grade “feature” ‘ alll ‘ 3 

motion picture films. Production has grown from 7 feature | Tel. Walnut 6844, Philadciphie 

films in the 1922-23 season to 20 for the current 1924-1925 Members Philadelphia Stock Excha 
1922-2 for ; phia Stoc xchange 

season. 1925-1926 schedule calls for 26 pictures. BLYTH. WITTER & Co. New York Cotton Exchange 





Specialists in Liberty and High Grade 


Company’s Hollywe od studio occupying 10 acres is one of 
Pennsylvania Tax Free Bonds. 


the largest, mo.t complete and efficient motion picture 61 Broadway 
plants in the world. N York 
We recommend the Class “A” Stock as an investment. This — a OS ee ee 
stock has valuable conversion privileges share for share into 
common stock. porte il WANTED 

Price about 15‘, to yield nearly 10% 200 shares Crane Ice Cream Co. Pa. 









































| Descriptive circular upon request | San Francisco — Los Angeles preferred @ 26% 
Seattle — Portland be 
FOSTER & GIBSON Chicago Philadelphia Pee ae Spruce 7575 
Members New York Stock Exchange saingeeipeeueibaiaee Div 7IDENDS. ee 
24 Broad Street New York if} - diel eenhada 
Telephone Hanover 1444 | Dian Creuse f. 








PREFERRED DIVIDEND NO. 53 
R COMMON DIVIDEND NO. 8 
—_ . — e The regular quarterly dividends of 1%% on 
the Preferred and 1% on the Common Stock, 
together with an extra dividend of %% on the 
Common Stock, will be paid April 1, 1925, to 
INVESTMENT SECURITIES stockholders of record at the close of business 


on March 14, 1925. 


TRADERS’ DI RECTO RY ote 26 Qesrmeseen Pesce C. M. GRANT, Treasurer 


‘Fhe. segeles queataly dividend of 14% will 





















































NEw YORK 
WILL BUY STOCKS WILL SELL be paid April Ist to preferred stockholders of 
Alabama Power, Pfd. Bernhard, Schiffer & Co., 14 Wall Natl. Power & Light, Pfd. B record March 20th 
’ _ ranch Office 1 Park Place ; 
BONDS THE GENERAL TIRE & RUBBER 
Calumet Gas & Elec. 6s, 1954 Bernhard, Schiffer & Co., 14 Wall Buffalo Rwy. 5s, 1931 Members New York Stock Exchange COMPANY, Akron, Ohio. 
Northern Ohio Power 7s, 1951 Bernhard, Schiffer & Co., 14 Wall Central States Elec. 6s, 1926 ——_—_—_—_—— ——_—_—_— 
Ohio Power 7s, 1961 Bernhard, Schiffer & Co,, 14 Wall Elec. Investors Part Paid INTERN ATION AL ‘PAPER COMPANY. 
‘Topeka Railway 6s, 1933 Bernhard, Schiffer & Co., 14 Wall Indiana Service 6s, 2020 New York, March 25, 192 
Tri City Railway & Light ‘ : Natl. Pwr. & Light Inc. 7s, pai i * wet ee type CRO SION The Board of Directors have declared a regi u- 
5s, 1930 Bernhard, Schiffer & Co., 14 Wall 1972 ar quarterly dividend of one and one-half per 
United Light & Power 6%, - cent. (1%%) on the preferred capital stock of 
1974 Bernhard, Schiffer & Co., 14 Wall Ohio Public Ser. 5s, 1964 Kansas City Rys. this company, payable April 15th, 1925, to 
preferred stockholders of record at the close 
ARTHUR S. H. JONES of business April 7th, 1925. Checks will be 
oes, . mailed. Transfer books will not close. 
56 "WALL “STREET OWEN SHEPHERD, Treasurer. 
os 4 ayer Han. 0906 Specialists 
|i— Participating Distributors = MOTOR a ae 


Connecticut Securities 


Dealers in Bonds and Unlisted Stocks oleae a a cciniiinemadlaseeaicaglintiacaiiadiiatitds 
Specializing in Local Issues 


. Th Directors have declarec rte 
Winslow, Day & Stoddard, Inc. Seybolt & Seybolt, Inc. Vicksburg, Seorpet ae Tl acces say a ts een Gon 








Detroit, Michigan, March 23, 1925. 








NEW HAVEN—TEL. LIBERTY 6630 387 Main Street Preferred & Common the corporation, payable May 1, 1925, to stock- 
Phones: Springfield, ss MINTON & WOLFF holders of record April 15, 1925. Checks will 
be mailed. 


Mass. 
Walnut 1726-37 River 4019 30 Broad St.. Tel. B 1 4377 
































N. Y.—Canal 1180. Hartford—3-1664. 
A. VON SCHLEGELL, Treasurer 
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